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trade of the country ”’; and their views - the — have | eaten ea 
to be taken with some reserve, since t are, of neces-| Treasury Bills ...-.....-....++. 
sity, unconsciously influenced by the temporary loss in-| pun Rag CERES. 0000000 


eee eee eee eeeeee 


volved by a fall in the value of their holdings of bills. But | Titers Bones. ccuer balances 
on this occasion it was not only the bill brokers who were 


puzzled by the rise and sceptical as to its necessity or 











































effectiveness. In quite other quarters the question was | Ways Means advances | 
raised whether the Bank is not applying a remedy that eine ilo O13 
used to work under different conditions to a state of | Oter Payments ........ ee nt 
things that is unprecedented and has to be treated by a 


new methods. Will a rise in Bank rate check specula- 
tion more than it checks production? On the answer to 
this question will depend its success. In view of the airy 
insouciance of the speculator as opposed to the more plod- 
ding prudence of the producer, there is reason to doubt. 
Even if it did, was this the only way? Could not the 
check to speculation have been administered without in- 
creasing the cost of production at all, by action taken 
through the bankers, and concerted measures on their 
part to see that credit was given for legitimate purposes ? 
The Federal Reserve Board has raised its rate to member 
banks, and this action is said to have influenced the 
Bank Court, lest foreign borrowers should be tempted to 
finance themselves here by the cheaper level of rates in 
London, as compared with New York. But it may 
well be doubted whether, under the circumstances of 
to-da~ any foreign borrower who can borrow any- 
where will be deterred by a question of 1 or 2 per| the sterling value of the Hongkong dollar and the 
cent. in the rate. What is wanted is real control of} Shanghai tael was appreciably higher, the former being 
the money market, and a restoration of the system under | quoted at 4s 6d and the latter at 6s 7d. The Indian 
which a limit could be placed on the expansion of credit. | exchanges, too, are moving upward, the Bombay tele 
When we had a gold standard, and a really convertible | graphic transfer rate being 2s oygd and the Calcutta rate 
currency, that limit was imposed by the gold stock. Now| 2s Oy;d, as compared with 1s 11}§d and 2s oykd respec- 
our credit system is based on the inability of the Govern-| tively a week ago. At the moment, silver is a little easier, 
ment to pay its way, and on the enormous power which| and exchange is firm. French exchange turned badly 
the huge mass of floating debt gives to the banks to call | against France during the early part of the week, and at 
for fresh legal tender currency, by demanding repayment] one time so keen was the demand for sterling, that it 
of maturing Treasury bills. The Chancellor of the| looked as if a price of 38f to £1 would be reached. Hov- 
Exchequer has told the House that he intends to finance | ever, when the Paris cheque rate touched 37.75 some sup- 
his deficit by increasing the floating debt. As long as he| port was forthcoming, and now business is possible at a 
is allowed to continue on this wastrel*s course, rises in| little over 37f 10c. The Dutch exchange showed plainly the 
Bank rate can do little good, and will certainly do harm. | demand for florins, and rates were against London for 
It was not announced until yesterday that the rate for| some days. The rise in the Bank of England rate has, 
Treasury bills, on which the market rate of dis-| however, had a favourable effect, and the demand rate, 
count depends, much more than on Bank rate, was| Amsterdam on London, is up to 10 fl ggc to £1, with 
to be raised to 5} per cent., both for three and six| telegraphic remittances a cent. higher at 11 fl. Spanish 
months, from 44 and 5 per cent. respectively. The market | exchange continues unfavourable to us at 21p 1oc. The 
rate was then quoted at 5% to 5} per cent. Money was| Swiss and Scandinavian exchanges are moving in favour 
fairly plentiful at widely varying rates. For weekly loans| of London, and, generally speaking, there is a brighter 
the banks charged 4} and 4% per cent., and talked of | feeling all round. The New York cable transfer rate 's 
5 per cent. as a likely charge next week. Overnight steady at $4 16c to £1. German marks have again 
money was abundant at 4 per cent. aero and are now quoted at around 145 marks for 
* * I. 


Ma 
Excess profits duties yielded £6,483,000 during the week 
ended November 1, 1919, Customs and Excise £,4,602,000 
Property and Income Tax £2,022,000, and Post Office 
£1,000,000. Treasury bill issues exceeded the maturities 
by 426,517,000, making the amount outstanding in oy; 
National Debt table £1,070,000,000. Ways and Means 
advances were reduced by £18,000,000, making the 
amount outstanding £,227,100,000. The net result of the 
week’s operations has been to increase the National Debt 
by £10, 100,000 to £,7,844,500,000, as shown in our table 
below. 
* * * * . 

The influence of the high price of silver bullion on the 
exchange of those countries whose currency is mainly 
silver is again apparent. On the 4th instant the price of 
the metal was run up to 67d per ounce, and the next day 
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” * ¥* * 
Previous Rate 





Nara (See Csie”| and Date A SUMMARY OF WAR-TIME FINANCE. 
a . ro 1 a Financia YEAR, — (to date), April 1 to Nov. 1, = 
OS NO 6 |5 |5° 5 (Nov. 6,19) | Total 1” 
: . 6, spent........ 859,263,467 | Raised by revenue.. 536,91, 
—— SPE ED 00 -nrerceees 4 3 3 '34(Nov. 6,'19) | Deo. in balances .. 8889-717 | Net borrowings .... 313, 
a Ce rewcccccccccces 4 3 4 (Nov. 6,19) ae oa 
ouses bills (Daily teveeeeees| 4 | 33 | onan 6,’19) i . 850,373,750 Lee 850,373,750 
= a ++| 5¢ | 44 | 44 44 (Nov. 7,19) Guanp Torar—Avavusr 1, 1914, to Nov. 1, 1919. 
July 14, 1919) ....)©™months..| 54 | 5 | 5 {5 (Nov. 7, '19) £ 
Market rate (3 months’ bills) esee 5§ y 48 4 eS Total Becccce 10,390,417,127 Raised by revenue 3,215,149,697 
=. . z = Dec. in balances. . 1,150,599 | Net borrowings .. 7,174, 
ee ED eo ————— 
The Bank return showed a decrease of £34,000 in the Si ceccsee 10,389,266,528 Total ..... . e+ 10,389,266,528 
stock of gold, an increase of £1,575,000 in the note cir- 


Revisep Estimates for Frxanctat Year, =. 


Estimated TOVOTLUC cecsececcceseseseses 1,168,650,000 
Estimated expenditure eeerereeeeeeeeeeee 


ee oo £,600,000 went into the currency note 
reserve), and a consequent decrease of £1,609,000 in the 
Reserve. Securities declined by — ss millions, 
Government securities being 7} millions lower, and so 
there was a total decrease of 9} millions in the deposits, 
Public falling by nearly 3 and Other by over 6}. 

* * c 2 


ED caseseeescesseanscoesececs 473,645,000 
The expenditure includes loans to Allies and Dominions, 
stated by the Chancellor of the Exchequer in reply t # 
question on October 22, 1919, as £1,808,000,000, made 
up as below :— 


Currency notes in circulation increased by £3,172,000 


to £339,:749,900. The redemption account was swollen 
by the addition of £600,000 to the holding of Bank of 
England notes, raising it to 42,350,000, and of 
£ Qstio00 - Government securities. The balance at the 
“ ' 
ngland was £ 137,000 lower at £31044, 500. 


The following statement shows the 


expenditure and 
receipts for the week ended November I, ae 


191g :— 








Untundéed Debt 






ma 
the week 
002,000, 
St Office 
Naturities 
1g in our 
Kd Means 
king the 
ult of the 
nal Debt 
our table 


m On the 
iS Mainly 
© price of 
next day 
and the 
er being 
e Indian 
bay tele. 
‘utta rate 
d respec- 
le easier, 
ed badly 
kK, and at 
, that it 
1. How- 
ome sup- 
sible at a 
lainly the 
ndon for 
rate has, 
and rate, 
£1, with 
Spanish 
oc. The 
in favour 
brighter 
r rate is 
ye again 
narks for 





November 8, 1919.} 


The following table shows the growth in the National 
Debt during the war period as accurately as can be traced 
fom the weekly statements of income and expenditure 


her sources of information :— 
os (Million £.) 














9. | Aug. 1, 
Sis. 
I 
—_—_—_ } 
Funded Debt seeeseee 317-7 |— 269°0 
Term.Annuities...... 29 — T" 
62°7 |+ 62°7 
161 + 161 
4 1,951°3 |+ 1,951°3 
Nat. ° 1,744°25\+ 1,744°2 
ee i+ 2194 
v 2131 |+ — 213+] 
Excheq. Bonds. e's 3 “Seo 
War Barings Oris 2629 + 2629 
ar Expend. ** | * 
D Other Debt* eeee 1,284°2 \+ 1,284°2 
B14 + 51°4 
Temp. Advances 2271 (+ 2261 


G53'3 | 1,106-0 | 3,854-4 | 6,841-0 | 7,444 | 7,7985 47,1452 
Quer Cap. Liabilities) 672/ S70} 622/ 492) “462/ ‘460 \— “11-2 
Total Liabilities ..| 7106 |1,162°0 | 3.906-6 | 6.890°2 | 7,490°6 | 7,8445 + 7.1360 


ne 
millions for Civil Contingencies Fund are reckoned as under ‘‘ 8u 

me and accordingly omitted. pry 

* Other Debt is taken to include all borrowings outside this country, with the 
exception = ae American Loan raised in November, 1916, under the 
american ct. 

+ The figures for March 31, 1919, have yet to be corrected by the Finance 
Accounts for 1918-19, which have not been published. 

§ Amount outstanding on Octoter 1, 1919, was given in the House of Commons 
on October 27th as £1,515,435,000. The difference represents conversions into 
Punding Loan and Vietory Bonds. 


EVENTS OF THE WEEK. 


NovEMBER 18T.—Municipal elections. 
U.S.A. Shah of Persia in the City. 

NOVEMBER 3RD.—Retail price of sugar raised. Riots in 
Alexandria. 

NOVEMBER 4TH.—Fight the Famine Council’s inter- 
national economic Conference opened in London. 

NOVEMBER 5TH.—Commons debate on Russian policy. 
End of New York dock strike. 

NovEMBER 6TH.—Bank rate raised from 5 to 6 per cent. 

NOVEMBER 7TH.—The King desires cessation of 
“normal activities’? at 11 a.m. for two minutes on 
Armistice Day, November r1th. Treasury bill rates 
raised. 











Miners’ strike in 


—_—_—_— 
DOMESTIC AND FOREIGN. 


AFRAID to increase taxation, and too discredited by its 
wastefulness to be able to raise money to meet its deficit 
by legitimate borrowing, the Government is now dallying 
with the suggestion of a Premium Bond issue in order to 
avoid the probable need for fresh borrowing from banks 
on Treasury bills, with the inevitable increase of infla- 
tion. It is rather a pitiful spectacle, but with the choice 
before us of kite-flying or a Premium loan, the arguments 
in favour of the latter are reinforced by the dangers in- 
volved by the former. These arguments are well worn, 
and can be countered by formidable reasons on the other 
side. It is true that the desire for a gamble is a human, 
general, and, within limits, reasonable craving, and that 
a Government loan with a gamble attached would get 
money out of people whom no other attractions would 
induce to subscribe. Their subscriptions would be real 
transfers of buying power, and would involve no fresh 
creation of credit, as happens when banks take Treasury 
bills or any other security. On the other hand, such an 
issue would almost certainly lead to heavy withdrawals of 
Post Office deposits and encashment of Savings Certifi- 
cates, and the technical difficulties involved by it are 
set forth on a later page in a Business Note analysing the 
“iews of the Stock Exchange on the subject are great. A 
‘tll more serious argument against it is the adverse effect 
~- it would have on the wonderfully successful campaign 
at has been conducted by the War Savings Committee 
and its army of devoted helpers throughout the country. 
a army has taught the habit of saving to thousands. If 
overnment now invites people to gamble, it may dis- 
astrously affect the War Saving campaign which has 
so well carried on into peace, and may have still 
Steater victories before it if its work is not spoilt—vic- 
tories which may have profound and beneficial social 
ie ects. On the whole, therefore, the balance of argument 
Strongly against a Premium Bond issue as a Lottery 
aie or any other form of official gambling. In the case 
tteries, the experience of the Napoleonic wars showed 
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that their effect was disastrous; and the present temper 
of the public does not promise that it would indulge in 
them with the moderation that goes far to justify a gamble. 
With characteristic courage, our rulers are evading the 
responsibility of making up their minds about it, and are 
leaving the problem to be solved by the wisdom of the 
House of Commons. : 

In the meantime it is satisfactory to note that some 
people are taking the trouble to remind the public that 
great international problems have still to be solved, that 
peace has yet to be made a reality and secured for all time 
unless Civilisation is to perish, and that the economic state 
of Europe is full of menaces which may provide some rude 
shocks for the inhabitants of these islands, who seem to 
think that they can settle down to a life of complacent ease 
and extravagance. A manifesto has been signed by the 
leaders of organised labour setting forth the reasons why 

the League of Nations Union should be supported by 
every man and woman who has at heart the ensuring of! 
peace, the prevention of a new and greater war, the indus- 
trial recovery of Europe, the improvement of the standard 
of life, the continuation of our civilisation and the progress 
of humanity.’’ We subjoin extracts from this appeal :— 

** The late world war has cost the combatant nations 
7,000,000 in men killed, and 18,000,000 in men wounded 
or maimed, about £40,000,000,000 in money, has left 
Great Britain saddled with a vast debt of over 
#7,000,000,000, and has plunged Europe into industrial 
chaos. 

‘Peace has left many great questions unsettled in 
Eastern Europe and the Far East which may produce 
another and yet greater war, even perhaps in our lifetime, 
if it be not prevented. 

‘* The next war, if it comes, will be far more terrible 
and destructive even than the late war, for it will begin 
with all the aerial and submarine fleets with which the 
late war left off, only the destructive forces will be in- 
finitely greater. Such a new war will mean the destruction 
of European civilisation, of European industry, and of the 
white working man’s standard of life. 

‘*The prospect of another and still greater war is one 
we must either prepare for by vaster armaments than ever, 
or prevent. The first alternative is unthinkable. There 
remains only prevention. Prevention is possible, by the 
League of Nations to enforce peace. There is no other 
way. 

‘* The war has left behind it a situation of the utmost 
difficulty as regards finance, industry, and food for the 
nations, which can only be successfully met by ‘ pooling ’ 
the resources of all the nations for the industrial recovery 
of the world.”’ 

Attention has also been called to the state of affairs in 
Europe by a conference organised by the ‘‘ Fight the 
Famine Council,’’ attended by distinguished economists 
from the Continent. How much has yet to be done before 
we can call ourselves a civilised people was shown by 
protests in our Yellow Press against the presence of 
Germans on this occasion. German economic recovery 1s 
essential if Europe is not to welter into chaos, That would 
be most uncomfortable for us, and it cannot too soon be 
recognised that, whether we like it or not, we and Ger- 
many have to be partners in the great task of economic 
reconstruction. The urgency of Europe’s need was put 
before the conference by Sir George Paish, who has lately 
visited the Continent. According to the brief reports 
published in the Times of Wednesday and Thursday, he 
stated that ‘‘a vast catastrophe faced Europe. For our 
own vital interests we must prevent a general collapse. If 
it happened in Central Europe we should be confronted by 
a Bolshevist upheaval which would not be confined to the 
enemy States. The crux of the problem was credit. 
Credit is certainly an important element in the problem, 
but is not the real crux of it output and economy on the 
part of those who can -work and have spending power? 
Europe cannot get to work because it wants food, 
materials, and machinery. If we merely grant it credits 
and do not increase production and check consumption we 
shall only put prices up against it and ourselves. Our 
goods are wanted everywhere. The Federation of British 
Industries tells us that at its Exhibition at Athens “' prac- 
tically all exhibits have been sold many times over. ”” There 
never was a time when the British nation had a greater 
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chance to set the industry of the world going by a great 
output of the goods that it needs, and a sparing consump- 
tion of goods and food, the lack of which is causing fatal 
exasperation, and even more fatal lethargy. We meet 
this great crisis in the history of mankind by slack work 
and extravagant spending, and our rulers raise the wind 
by. flying kites instead of taking from us the buying power 
that we are misusing. 


THE ECONOMISr. (November 8, 1915. 
Germany, another day against Japan, yet another qa, 
against America. With them almost every industry js 5 
‘‘key”’ industry, an infant swaddled in War which muy 
go on being swaddled in peace. Some friend should ey. 
plain to the Federation of British Industries that the wa, 
is over, and that they no longer have the trade Policy of 
the Government in their pockets. The memorandum py, 
forth recently by the Executive Committee of the Federa. 
tion shows no glimmer of comprehension that peace has 
come—or is coming—and with it a public demand for thy 
amenities of life and commodities in reasonable plenty. 
Their complaint is that import restrictions were removed 
on September 1st last without their permission being firy 
asked and obtained. They cannot see that the consume 
has any title to consideration. His, not to reason why; 
his, but to pay or die. 

In the memorandum to which we refer the future policy 
of the Federation is indicated, somewhat injudiciously, 
We all welcomed the national industrial councils—, 
Whitley councils—consisting of representatives of em. 
ployers and employed, which should bring capital, map. 
agement, and labour into intimate contact, and induce ¢o- 
operation to take the place of perpetual friction. W, 
welcomed the councils, but we are not prepared to se 
them—as suggested by the Federation—instruments for 
protecting the industries which they represent from over. 
seas competition. We can imagine nothing more cer. 
tainly destructive of British trade than to allow employers 
and employed in any industry to create an artificial 
monopoly and to shut out all foreign competition by im- 
port restrictions. If organised employers and organised 
trade unions put their heads together for this purpose, 
and were allowed to have their way, it would be but « 
short step to organised restriction of output in the stupid 
belief that this would keep up prices, profits, and rates o! 
wages. In practice, a policy of the kind would in a very 
few years destroy the industries which in such a fashion 
had sought to entrench their monopoly. 

There can be no doubt that the idea of an alliance be 
tween employers and trade unionists to keep out foreign 
imports is running strongly in the heads of the New 
Protectionists. One sees the idea at the back of ques- 
tions in Parliament and in statements by employers 
associations. The game of the manifests is played osten- 
sibly in the interests of the working-classes. “‘Is_ the 
Government going to do anything for the men con 
by foreign imports? ’’ That is the question openly ask 
or hinted at. The trade unionists are told that every- 
thing which comes in—everything which could be made : 
home, sometime, somewhere—is displacing labour an 
causing unemployment. It may be toys one day, motor 
cars another day, hosiery another day. The suggestion 
to labour—which hitherto has shown a very clear under- 
standing of the case for free exchange and free —_ 
tition—is : ‘‘ Combine with us, the manufacturers, clo 
the ports to foreign goods, and we will cut up - oe 
suming public between us.’’ We do not think that — 
will be drawn into this net; it realises that though a _ 
man may be the producer of one thing, he is the — 
of a hundred things; it also sees that the foreign on . 
is not a giver but a seller, and that something has = 
sold to pay him; but the New Protectionists are —_ 
and plausible, and they may succeed in making their . 
attractive to the weaker brethren among trade unionists. 


—_—_—_—_—_—X!_ 

THE AMERICAN LABOUR CONPLICT. 
Tue conflicts in the United States between the iascts © 
organised labour, and the employers backed by the om 
Government, resemble in many respects those with W - 
we have become familiar on this side of the Atlantic. a 
they have their own special features, and their scale, jet 
everything in America, is colossal. The steel ori, © . 
in its seventh week, may be gradually dwindling, 
involves neatly 400,000 workers; the waterside so 
and ferry strike in New York, now over, included = 
60,000 dockers and 25,000 ferrymen, and threw ; 
































































THE MOUTH-ORGAN MENACE. 

THERE is no pretence with the New Protectionists that 
your typewriters and your toys will not cost you more. 
They are frankly determined to make them cost more. 
They do not deny that the British people are short .of 
nearly everything that they need ; they do not profess that 
British manufacturers will be able within a reasonable time 
to make up that scarcity. Their attitude is simply that 
every import of goods, which at some time or other British 
capital and labour may conceivably be able to supply, is 
taking bread out of the mouth of British capital and 
labour. ignoring the fact that imported goods are not 
given to us, but have to be paid for sometime, somehow, 
in goods or services exported, their economic ideal is a 
complete monopoly for British goods in the British market ; 
in default of prohibition of imports they will ask for 
tariffs, but prohibition is what they really aim at. 

This strange obsession—that though it is good tor us 
to sell our manufactures to the foreigner, we must on no 
account buy his in returri—has led them to invent and play 
a new Parliamentary game. It is not, of course, a game 
with them, but for those of us who look on, and who, 
whether Free Traders or old-fashioned Protectionists, 
have retained our sense of humour, it has distinct merits. 
The game is played between the New Protectionists on 
the one hand and the Board of Trade on the other, and the 
cards are the manifests of steamers which arrive in our 
ports. The one side seeks to prove that dangerous com- 
petitive goods are being brought into this country from 
Japan, or Germany, or America, as the case may be; most 
ot us wish they were. The other side, with the aid of the 
Customs, analyses the cases of goods entered in the mani- 
tests and seeks to prove that so far from dangerous com- 
petition existing, there is not nearly enough of foreign 
goods coming in to fill the gap between what consumers 
want and what they are able to get. So far the Board of 
Trade has had the best of the game, and it will take the 
New Protectionists some days to recover from the hand 
which Sir Auckland Geddes played on Monday. Mr 
Remer, from his own point of view, had fair cards. The 
toy makers had declared that the Christmas market would 
be flooded by cheap German toys; Sir Auckland Geddes 
had told them that he would believe in the existence of 
those German toys when he saw them arrive. In the mean- 
time the ports remained open. Into the River of London 
one day last month came a steamer from Rotterdam; its 
manifest showed that it carried 25 packages of foreign 
toys. Here, obviously, was the advance guard of those 
invading battalions of German toys which the trade had 
predicted and Sir Auckland Geddes had laughed at. The 
25 packages were fair cards, and poor Mr Remer was put 
up to play them. 

But meanwhile the Board of Trade had not teen idle. It 
had gone through those terrible packages with the Cus- 
toms officers. So when Mr Remer asked whether the 
President still adhered to his statement that toy manufac- 
turers had nothing to fear from German competition, and 
flourished before him the manifest of ‘‘ Batavier IV.,’’ Sir 
Auckland Geddes had two minutes of real enjoyment in 
what must be a weary Parliamentary life. He unwrapped 
the packages, and revealed—mouth-organs. There were 
11 lots from Germany valued at £260, three lots from 
Holland valued at £,75—all mouth-organs—and six cases 
of Dutch toys valued at some £70 a case. This, a few 
barrow-loads of mouth-organs, was the flood at whose 
coming the British toy-makers trembled. Our manufac- 
turers seem to have lost that morale which made them 


. . ro 
dreaded competitors in.every market in the world. Now thousands more out of work, besides tying uP eae 
the squeak of a German mouth-organ drives them cewer-| visioning and the maritime traffic of the unde? 
ing to Whitehall. 


city in the world—a city which, in spite of tunnes ! 
both its flanking estuaries and of the East River P 
is still more dependent than any other on yee. 4 for 
munication, both for suburban passenger traffic @ 


ut though for the moment the New Protectionists are 
defeated by ridicule, yet their obsession is full of. er 
for British trade. One day they are monopolists against 
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supplies of fuel and food. Of the 400,000 bituminous coal 
miners probably more than three-fourths are out in 15 
States—Alabama, Colorado, Oklahoma, lowa, Wyoming, 
ically the whole of the Middle West. In th 
and practically : te. . 
Chicago district a railroad strike is threatened, and may 
spread to all the railroads throughout the Union; and in 
all sorts of minor industries there have been local and 
jagle-factory stoppages, mostly brief, often without 
notice, and sometimes on trivial matters; last month the 
number officially recorded was 70. In the two chief 
upheavals, the steel and the soft coal strikes, efforts at a 
settlement have hitherto failed. The Industrial Conference 
called by President Wilson, and representing employers, 
employed, and the general public, broke up a fortnight 
ago through the refusal of the employers, more especially 
judge Gary, the head of the United States Steel Corpora- 
tion, to recognise ‘‘ collective bargaining ’’ participated 
in by the officials of the unions who are not the corpora- 
tion’s employees. The soft coal miners’ strike, being a 
breach of an agreement entered into under war conditions, 
and holding good till the war is officially over, has been 
met by the Federal Government with legal weapons; the 
strike funds have been tied up, and the leaders prohibited | 
from holding meetings or otherwise promoting the move- 
ment, by an injunction granted by the Federal Court at 
Indianapolis ; and now the men refuse to return to work 
until the injunction is removed, and the Government will 
not withdraw it until they are back at work. The Federal 
Government has weapons against strikers unknown in 
! Europe. Its constitutional obligation to secure inter- 
State commerce was used more than 20 years ago to end 
a railroad strike, and may, perhaps, be extended ; the Con- 
stitution, with its guarantees of individual liberty and pro- 
perty, may be found to compel the Government to protect 
both the employer and the non-union worker ; and the in- 
junction, enforced by an indefinite term of imprisonment 
for contempt of court, is a very effective weapon, though 
it has been severely criticised from the legal standpoint, 
and its use may ultimately intensify labour unrest. Still, 
American public feeling now backs the Government, and 
is always against those—whether Trust magnates or work- 
men—who seek to tie up traffic and production for their 
own ends to the detriment of the Commonwealth. And 
without public sympathy no strike can last long. 

The strikes, as we have said, have many of the features 
familiar in Europe. There is the same unrest among the 
workers, the same tendency to overbear the hesitation of 
the union executives at the instance of shop stewards and 
local leaders, the same determination of the workers to 
keep and extend the advantages won through the war, even 
if the increased cost of living which was their chief cause 
goes down. There is the same disregard of economic 
possibilities, and of the needs of the rest of the nation. 
But in two things they are unlike: the attitude of the 
employers and the type of labour chiefly employed. 

The refusal of the steel employers to recognise the 

unions, and their eagerness to smash them, might have 
ner n paralleled 20 or 30 years ago in Great Britain, but 
rter ‘re Now quite out of date. Even in the United States they 
be ‘eem incongruous. ‘‘ Collective bargaining ’’ is appar- 
tive ently repudiated by Judge Gary because the unions’ 
dea leaders are extremists, and as being the first step to the 
s. closed shop’ or exclusion of non-unionist labour, a 
thoroughly un-American institution. But it is extensively 
recognised in America. The War Labour Board, a 
overnment institution, accepted it formally in principle, 
al with the right to belong to a trade union and the 
. nimum wage ; and the Board last year acted as mediator 
iit ee submitted to it by consent, while a Con- 
of Labe ‘ommittee under the United States Department 
rege, - intervened in 1,400 labour disputes. Even in 
which se trade the Bethlehem and Midvale companies, 
mene? e outside the Steel Corporation, have arrange- 
lies rs it, though not by means of the trade 
ut by the z - Bethlehem employees, though called 
dividualistic rikers, did not respond. Born amid the in- 
American Co movement of the eighteenth century, the 
Personal taelaniee ate is saturated with traditions of 
a8 neverthele e and independence ; but trade unionism 
aster, indeed > increased very rapidly of late—much 
. ratio » than population. Last year the American 

n of Labour had a “ paid-up membership ’’ of 
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2,726,000, a net gain of 355,000 on 1917; and of the 
32 unions gaining over 1,000 members, the United Mine 
Workers had the largest gain in numbers—about 367,000; 
while the total gains claimed by the 32 was nearly 600,000. 
In 1897, on the other hand, the trade unionists in the 
United States are said to have numbered 444,500. Under 
present conditions, an attack on collective bargaining is 
an absurdity. 





The steel and coal strikes, however, have one feature 
which explains much of the reciprocal bitterness in them 
and distinguishes them from labour movements in Europe. 
In both the majority, especially of the less skilled workers, 
are foreign born, and come from the most backward 
regions of Central and Eastern Europe. In 1911 the Immi- 
gration Commission ascertained that the foreign-born in 
the iron and steel trades were 58 per cent.; in iron ore 
mining, in which the U.S. Steel Corporation is largely in- 
terested, 53 per cent. ; in bituminous coal mining, 62 per 
cent. In the last-named, 12.3 per cent. were Italian, 5.2 
Magyar, 8.3 Polish, 12.8 Slovak; in iron ore mining, 13 per 
cent. were Finns, 11.8 Italian, 6 Polish, 4.5 Slovene, 2.2 
Slovak; in iron and steel 9.2 per cent. were Poles, 4.8 
Croats, 10.5 Slovaks. Many others were native born, but 
of foreign or half-foreign. parentage. The proportions 
cannot be very different now. And an appreciable 
number in all three groups were negroes—in iron 
ore mining nearly 30 per cent. The native-born 
white Americans in all three trades were well 
under 30 per cent.; in coal mining under 13. 
Much has been said in America of the high wages paid in 
the steel trade, running into thousands of dollars annu- 
ally; but it is probably the native-born worker who gets 
them, for in 1910 the number of iron and steel workers 
and of soft coal miners earning $25 per week was less 
than 2 per cent. of the total. The foreigners work for 
fower wages than the native-born, often under worse con- 
ditions—a seven-day week and a 12-hours’ day are re- 
ported in some steel companies—and the employers are 
charged with deliberately segregating them in settlements 
out of the reach of the Union ‘‘ walking delegates,’’ and so 
perpetuating their language, habits, and resistance to 
American civilisation. | Nevertheless, Labour agitators 
reach them with extremist doctrines, which find all the 
readier acceptance. Meanwhile, the managers tend to re- 
gard them as a sort of dangerous cattle. In one steel 
plant, it is said, 65 per cent. of the workers cannot speak 
English. In the soft coal mines wages seem to be better 
than they were, but are said to be relatively less than in 
other employments, and the miners’ claims of a 60 per 
cent. increase, a six-hours’ day, a five-day week, and 
50 per cent. extra for overtime are supported on the 
ground of their steady work during the war. Earnings, it 
must be noted, are liable to interruption by stoppages 
owing to the condition of the mine. Out of a possible 306 
days’ work in the year, excluding Sundays and public holi- 
days, 26 days were lost in this way in 1913 in Virginia, 116 
in Illinois, 117 in Indiana. Then American labour has 
other grievances. Its regulation is essentially a State, not 
a Federal, concern, and some States are very backward. 
[n some there is competition of convict labour leased to 
private employers; in 10 States there is no proper com- 
pensation for accidents, and there is, of course, neither 
Government insurance nor old-age pensions. Some wel- 
fare work is undertaken by the great companies. The 
much-abused United States Steel Corporation has a wel- 
fare bureau, sees to sanitation, housing, playgrounds, 
and workmen’s restaurants, and encourages its employees 
to invest in its stock. But the native-born American, at 
anv rate, resents paternalism, though in some of the 
mining towns housing and sanitation are said to be very 
bad. These things, and the feeling that the law is on the 
side of ‘‘ capitalism,’’ embitter the workers; the rest of 
the population, including the business world and the 
farmers, resent labour movements as directly hindering 
them in their lives, and fear the foreign workers as a 
danger to the Commonwealth—perhaps as wild beasts 
who may get loose. The situation demands conciliation as 
well as firmness, and the construction is only possible 
under the authority of a strong and able Chief Magistrate. 
President Wilson’s ability to intervene is weakened by his 
illness, and the result of the elections has further lessened 
his authority. 
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THE COAL TRADE.—I. 


FROM the point of view of production, the position in our 
coal trade slowly improves, but its financial position is 
more obscure than it has been at any time since the mines 
were taken over by the Board of Trade early in 1918. The 
conditions governing it are still abnormal; in some re- 
spects even more so than during the war; and, with new 
and unexpected factors continually intruding, the 
estimates of the technical advisers have gone awry. In 
the management of the collieries all the usual influences 
which, under private enterprise, operate on the side of 
economy have been largely or entirely eliminated by the 
subordination of all considerations to that of output. The 
Sankey reports, and the acceptance by the Government of 
the principles embodied in the March recommendations of 
the Coal Commission, have produced no worse result than 
that of removing the customary checks on inefficiency and 
unproductiveness which are not merely the normal but 
the necessary features of private enterprise and competi- 
tive trading. Miners are being employed without regard 
to economic considerations, the expenditure of capital on 
developments is being restricted to the lowest possible 
limits consistent with the safety of the mines, and the 
supersession in a large measure of Conciliation Board 
agreements by bureaucratic contro] has reduced consider- 
ably the sense of local responsibility in the handling of 
labour disputes. The distribution of coal for inland and 
export purposes in the seaboard coalfields is under the 
direction of officials acting in arbitrary fashion, and fre- 
quently without regard to business considerations, and 
the facilities for the transport of the coal from the pit 
to the consumer are hopelessly inefficient and inadequate. 
Plenty of anthracite coal, for instance, is available, but 
the collieries are unable to despatch it to London and other 
centres, where, during the summer, some hundreds of 
householders installed stoves at the request of the Coal 
Controller, owing to the lack of wagons and locomotive 
power and to the congestion on the sidings, while even in 
South Wales iron and steel works are losing time for the 
same reason. All these obstacles in the way of trade must 
be removed before any great improvement in the general 
position of the industry can take place, and, if we are to 
judge from present indications, it will take a long time 
before anything like normal conditions can be restored. 
The country is naturally dissatisfied with the existing 
situation, and it has just reason for complaint against the 
Government. It has been very badly misled on the sta- 
tistical aspects of the industry. Practically every official 
estimate and prediction as to the course of outputs, prices, 
and profits have been falsified by the event. The output 
of the coalfields of the United Kingdom in 1913 was 
287,000,000 tons; in 1914 there was a reduction to 265} 
million tons; in 1915 it Was 253,000,000 tons; in 1916 
nearly 256,000,000 tons; in 1917 248,000,000 tons, and in 
1918 2264 million tons. The heavy decrease in 1918 was 
due partly to lack of tonnage, partly to diminished supply of 
labour, and partly to a lack of facilities for railway trans- 
port. The labour position was improving at the close of 
1918, and the improvement continued at a quicker pace 
in the first few months of 1919; shipping facilities were 
also getting better in so far as they related to the supply 
of tonnage, while inland transport conditions were, if 
anything, a little worse than they had been in 1918. These 
were the circumstances under which the Coal Commission 
dealt in February and March with the wages and hours 
demands of the miners, and in his report dated March 26th 
Mr Justice Sankey estimated for an output in 1919 of 
250,000,000 tons. In arriving at this estimate he must 
have taken the output for 1914, for a production of 
250,000,000 tons represents roughly an allowance for a 


decrease of 10 per cent. over the second half of the year | 


on the production of 1914. The next official estimates 
were those given to Parliament in July last by the Presi- 
dent of the Board of Trade on the strength of a memo- 
randum and schedules presented by the Controller of Coal 
Mines to the Chairman of the Coal Industry Commission 
on June 3rd last, and published in a White Paper (C.M.D. 
252). In that statement the output for 1919 was estimated 
at 230,606,000 tons in one table (V.), and at 242,000,000 
in another table (VII.). These estimates will prove more 
or less wide of the mark. The actual output for the nine 
months ending September was 175,644,000 tons. In the 
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September quarter, however, the Yorkshire < 
the sympathetic stoppages which took place j; 
the Midland coalfields, were responsible for 
tween three millions and three and a half mil 
the three working days in September involved in the rail 
way strike for the loss of between one and one and a half 
million tons, representing a total loss from the two Strikes 
of between four and a half and five million tons. 
assumption that normal labour conditions will preyaij {o, 
the rest of the year, the production in the December 
quarter will probably amount to between 55,000,000 tons 
and 60,000,000 tons, giving an approximate total for the 
whole of the year of between 225,000,000 and 230,000,000 
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tons, say 227,000,000 tons. This quantity, it will be seen, 


comes near the lower of the Controller’s estimates jy 


June, but it is 23,000,000 tons short of the Sankey esti. 
mate in March. When we come to deal with the output 
for a whole year under a seven-hour working day, all esti. 
mates must be necessarily conjectural, but if we take the 
actual output figures for the past 13 weeks, and add to 
them 4} million tons, representing the exceptional loss dye 
to the Yorkshire and railway strikes, we get a total pro- 
duction for the quarter of 55,000,000 tons, or at the rate 
of 220,000,000 tons per annum. There was a larger 
volume of labour employed in the first week of October 
than in the first week of the seven-hour working day. Th 
collieries in some of the districts were slightly better sup- 
plied with wagons and port facilities were a little more 
favourable, and, taking the output in the week ending 
October 18th as representing the present productive power 
of the mines, and reckoning 50 weeks for a working year, 
we arrive at a conjectural annual output of over 236,000,000 
tons. If the collieries are fully supplied with wagons and 
the facilities for shipment are further improved, there is no 
reason why, in the absence of any serious industria 
trowble, that this latter quantity should not be reached, i 
not indeed exceeded, in the twelve months ending July 19, 
1920. It is difficult to excuse the serious over-estimate 
the Sankey report for the current calendar year, but the 
changing conditions and the uncertainties inherent to 
abnormal a situation as that created by the seven-hour da) 
justify somewhat the action of the President of the Board 
of Trade in erring on the side of caution rather than that 
of over-confidence. As will be shown in a further article, 
on the subject of exports and prices, miscalculations have 
been still more marked. 








THE ECONOMIC SITUATION IN EGYPT. 


As in other parts of the world, the prevailing character 
istic of the situation in Egypt is unrest—economic, pol 
tical, and social. Owing to the high prices obtained for 
its staple exports, cotton and cotton-seed, and to the hea 
expenditure incurred by the British Army there for locally- 
purchased supplies and local labour, the country he 
accumulated in Europe a vast credit, estimated at not less 
than 80 million Egyptian pounds. Of this about halt 1s 
represented by bank-notes issued against British securit 
which lie almost entirely in London. The circulation, 
which before the war was about 24 millions, has no’ 
increased to some 40 millions, after nearly touching ™* 
50 million mark, and it is probable that the issue ill ae 
far beyond this latter figure in the height of the cotto® 
season—January. This increase of currency, which has 
not been accompanied by a corresponding increase = 
volume of trade, means—in Egypt, as elsewhere—0!™ 
' tion, with its concomitant rise of prices, and owing "8 
the manner in which Egyptian currency has been tied ° 
| sterling, the inflation must be looked on as being uP 
| added to that existing in the United Kingdom. As ust® 
happens in similar cases, wages have not risen at the - 
rate as prices, and the wage-earning class has been hare 


4 
: ; oe rd- 
put to it to make ends meet. Industrial unrest 15 > 
ingly very rife. Attempts are made to show that this © 


: o,° ° i omic 
dustrial unrest has a political origin, but the econ 
situation is, of itself, sufficient as a primary cause: 


> s : ve rise! 
prices of commodities of general consumption — sit 
at least 140 per cent., whereas wages have 00 cd 
doubled. Of course, there are never wanting Po” 


agitators ready to turn any troubling of the waters f0 ~ 
own advantage, and the extreme Nationalists oer as 
been slow to divert the prevalent feeling of sss 
into political channels, and even to organise it to this 
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The Government has recognised the difficulties of | The exportable lus of ¢ 
officials by aa yt a, substantial, albeit be- | seed should lie between conmuarend conan oan aa 
ated, increases of salary during the past two years. The | oilcake mone tae dele oe ali 
ra affected only the lower grades of the service—viz., nes i hmm a en 
those with salaries up 0 £#§200 a year ; the second carried | oil is still on the list of prohibited ex ae but a aids 
the limit up to £5600 ; and the last—a general rise of 20| freed a large trade is likely to ae with nei st 

rcent.—is estimated to bring the total additional charge countries, where it is in general demand for aie The 
on the exchequer up to £E2,100,000. The pre-war budget | total value of the crop and its products should Sue the 
for salaries was in the neighbourhood of £,£5,000,000, SO | value of the exports up to 75 or 80 millions ead oa 
that the increases correspond to an average rise of some | js on the look-out for fine qualities of cotton “and ‘the 
ay «tama ie idaiiied te martng, the weal Maiacie export will depend, firstly, on the pacification of the 
satay Ride Gk Gel Minlies wes wat laoned this ee oe and then on the provision of adequate shipping 
put the Budget was prepared by a Finance Committee and | _ 
promulgated by Field-Marshal Lord Allenby as a procla- 
mation under martial law, instead of being issued as a 
Sultanian decree. The chief details of the estimated 
revenue are subjoined : 


about the general idea. 














































As remarked above, the industrial unrest is due 
primarily to the lowness of real wages. Strikes are 
common. The tramway employees in Cairo came out in 
August and remained obdurate for two months, and in this 
time their fellow-workers in Alexandria have struck twice. 
Bakers, newsboys, cabmen, cigarette makers, bank clerks 
have all added to the general discomfort by striking, and 
the railway men seem to be working always on the verge 
of a general strike, which up to a fortnight ago had been 
successfully averted only by the energetic measures taken 


1918, 1919. 

£xE. £xu. 
Direct taxeS ..ce.sseseeeeseeee 5,580,000 
Cust ms and excise............ 5,260,000 
Judicial and registration fees .. 1,481,000 
Railways, telegraphs, &c. ...... 6,650,000 - 


eee @ 
yep 
wow 

o 
RS3 


See Pawnee cunsousees cannon oe by the general manager to cut at the root of the trouble, 
Interest on funds, &c........... 1,098,000 :. 2,062,000 the high cost of living. In order to foil the profiteers, whu 


Other receipts ........+...-.+. 1,139.00 .. 1,815.000 
Deficit (draft on reserve fund) .. 350,000 ..  1,550.000 


23,250,000 .. 28,850,000 


Under expenditure increases have been allowed in the esti- 
mates of nearly every department. The principal of these 
are—Survey Department, ££200,000; Public Health, 
£147,000 ; Irrigation (where works were badly in arrears 
owing to the war), £850,000; Public Buildings, 
£8273,000; Railways, £,E800,000 ; Ports and Lighthouses, 
£420,000; and War gratuities, {£941,000 (since in- 
creased). As an estimate, one million has been included 
to meet extra expenditure due to the disorders, but it is 
certain that this sum will require augmentation, owing to 
the looting of last week in the wealthy commercial quar- 
ters of Alexandria. From the April summary of the 
Government accounts—the latest to hand—and from the 
summary of foreign trade for the six months ending June, 
it would now appear that the estimates of revenue have 
deen framed in too sanguine a mood. In April of this year 
the revenue amounted to only £941,000, against 
482,003,000 during the corresponding month of 1918. 
Expenditure was but £,E15,000 less at ££1,670,000. The 
financial year started, therefore, with a deficit of 
42714,000, as against a surplus last year of £,E393,000. 
[he chief drops were under Customs, £312,000, and 
Railways, ££324,000. 

The Customs returns show that up to the end of June 
the deficit under this head was not being reduced. The 


total values for the first three months of this and_ last 
financial year are :— 


take advantage of every increase of pay to raise prices, 
Government stores have been started at which the railway 
employees may purchase supplies at little above cost price. 
The experiment will be watched with interest, but much 
more than this will be wanted if prices are to be prevented 
from rising still further in the towns. Wholesale prices 
have risen 140 per cent. in the five years from July, 1914, 
but since the index number on which this figure is based 
depends on a number of maximum prices which are nomi- 
nally, but not effectively, controlled, the real rise must be 
geater. As already shown, money is becoming more 
plentiful every, day, but, on the other hand, certain goods 
are scarcer. In normal circumstances Egypt imports— 
chiefly for the use of the large towns—some 150,000 tons 
of wheaten flour per annum. The wheat crop of last 
spring has been estimated at some 10 to 15 per cent. below 
average owing to rust, and a still heavier import of flour 
would appear to be necessary on this account. In the face 
of this demand the price of imported flour has risen to 
£45 at the ports, whereas the c.i.f. price is round £30 to 
££35- In order to check this profiteering the President of 
the Control Board is importing heavily from Australia, 
and underselling the trade—an action which has caused a 
certain amount of friction. 

Politically the horizon is very dark. The Milner Com- 
mission is far from popular in native circles, and there have 
been continual disturbances since the publication of its 
composition. It would be a mistake to attribute the cry 
of ‘‘ Egypt for the Egyptians ’’ solely to the Nationalist 
leaders. Even the fellah joins in the cry to-day, hazy 
though his ideas may be as to what he means thereby. 





a. — Further unrest is being freely forecast, but there is good 
. : fi f 
Imports ..... ei reason to hope that the tact, sympathy, and firmness o 
OED cccsec sackets acantoee 7 San 00 Lord Allenby, who has just returned from a busy leave, 


will avert further open disorder. 

With all these signs of uneasiness it might be expected 
that business would be dull. The contrary, however, is 
the case, except for the temporary paralysis due to active 
disorder. There is no lack of confidence in the commercial 
mind. New companies are being formed in considerable 
numbers. Most of these are financed by British capital, 
but are registered in Egypt, whereby they escape income 
and excess profits taxes. The imports of textile goods and 
yarns have fallen off, but good business is being done in 
metal ware, in chemical goods, and in motors and agri- 
cultural machinery. Though much of the latter business 
is passing through British hands, the motors and tractors 
are almost invariably of American origin. A heavy order 
for locomotives for the State railways seems likely to go 
to America, owing to the inability or unwillingness of 
British firms to guarantee delivery by a given date. The 
United Kingdom is still predominant in the foreign trade, 
and the home Government has shown its sense of the im- 
imports °p can be moved off and the corresponding | portance of this market by appointing a Commercial 
3 to a in. The crop has been estimated at from Secretary to the Residency. He, no doubt, will accom- 
me ie million qantars, and, indeed, optimists have even plish much in a general way, and so will the growing 

at half a million more. Six million seems to be ; feeling that British export houses would find it to their 


Excess of exports abnbiey & 206000 .... 674 000 


me in foreign trade may be taken as showing a loss 
: hei oms revenue of some £ £500,000. A healthy sign 
éu 7 rease of re-exports from ££370,000 in six months 
the ‘ byl £F 2,647,000, which indicates a slackening of 
tion . ; control necessitated by the war, and a resump- 
s likely te portant entrepdt trade in which the country 
rest. = take an even more important part than in the 
deemed it wee Coeemiatnaines the Government has recently 
the = ac eee to tap further revenue by increasing 
the war thie rs acco to 52 piastres the kilogram. — Before 
Price of ‘okt uty was from 25 to 27 piastres, and since the 

called acco has more than doubled the new duty cannot 

. - €xcessive. It may be expected to bring in 1} 


mi ion °qae 
durin. se ANNUM, or, say, three-quarters of a million 


we the current Siscal year. 
will — the leeway in Customs and railway receipts 


Cotton cr ade up will depend on the extent to which the 
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advantage to have British representatives who know the transfer of tea from the garden to the teapot, 
country on the spot, rather than, as at present, Levantine | heavier charges, it is not surprising that the cumulative 
agents. It rests with the British exporter, and, above all, | effect on the price is considerable by the time jit reaches 
with the British working man, to see that our economic the public Sead rhe only permanent remedy for 
predominance in Egypt is not seriously challenged and | prices is either increased production or decreased consump. 
possibly even removed. With economic predominance | tion. Phat production will be stimulated by high prices js 
political power will continue, for in Egypt—the land of | probable, but, so far as tea is concerned, it must be a some. 
paradox—the flag follows trade. what slow process. In the meantime we must look to 
higher prices to assist in adjusting demand to the world’: 
supply.’” The excellent quality of the new Indian crop 
also partly explains the keen competition for some of th, 
OUR INDEX HUMESE. | higher aaieer Coffee is slightly erang but beyond = 
| there are no changes in the second group. No change js 
the past month have resulted in a higher quotation at the | recorded in sugar prices, but it has been announced that. 
end of October than at the end of the previous month, and | as from November 3rd, retail prices are to be advanced 
with cotton prices breaking fresh high records our Index | 1d per Ib. = — the announcement, the Ministry 
Number shows a large jump in an upward direction. The of Food states that— 
total Index Number is 208 points higher at 6795, which 


[November &, 19) 


oC. 











is inc irr} ro 
U rring 


rising 








Most of the wholesale price movements recorded during 


the world supply of sugar is not sufficient to m 
demand, and at the present rate of consumptior 





} 


compares with 6267, the highest point recorded during the | shortage is to be expected. The beet sugar product n Eure 

> ; nas alle f it ons since . hik h ane sug _ 

war, namely, at the end of August, 1918, and 5708 at the has fallen by 4,200,000 tons since 1914, while the cane sugar p 

P . a oe duction of the world has risen by only 1,800,000 tons, thus jeg 

end of March, 1919, the lowest point touched since the | jing a net decrease of 2,400,000 tons in the supplies. In Amer: 
Armistice. The percentage figure is now 308.9, as the prohibition of the use of beer and spirits has led to ar : 


1 increas 
demand for sugar in various forms. In this country the high prj 
of sugar, as compared with the pre-war price, has not led tc 
table it will be seen that each group has contributed to | reduced consumption. These factors make the position more acut 
the rise in October, but that the outstanding feature is the | AS a result of timely purchases by the Sugar Commission, 1 

present retail price of sugar in the United Kingdom is at least 2 
per lb below the price at which supplies purchased now could ly 
—— | retailed, and for some time the loss on the sale of sugar has beer 


against 116.6 at the end of July, 1914. From our usual | 


advance in the textile group: 





loa .| os E> met out of the reserves accumulated during the earlier period o 
a = ES sae ccntrol. 
aa B 2 ; & ess & _ |In an article in last week’s Economist on ‘‘ The World's 
Date. aé re 2¢, 2 $ Beol os 3 & Sugar Supplies,’’ it was stated that the work of the Sugar 
| 2 Son r Ss #2823 $ Es Commission was to end at the close of the vear. A corre- 
8 fe) | & | & | &O |spondent suggests that this is incorrect, and that private 
ae eee enn a ~ | importation after the end of the year is to be prohibited. 
Basis (average 1901-5) 500 : = | = = = 100-0 | This would appear to be confirmed by the issue by 
Jan. 1, 1914......| 563 | 35 2 119°2 | the Food Controller of the Sugar (Restriction of Delivery 
April 1, 4 «++-| 560 | 3503 | 6264) 495 567 | 2597 | 118°6 Order =~ in: ani in ce shall om except 
July 1, 4, «++-| 5653 345 | 616 | 471g | 551 | 2549 115-9 Bria . een Se om, 
End July, ,, ...., 579 352 | 6164 4644 | 553 | 2565 116-6 | under the Controller’s authority, take delivery in the 
» Aug. » «ss--| 641 | 369 | 626 | 474 | 588 2698 1226) United Kingdom of any sugar which may arrive in the 
. = weed 6563 4003 | — os a oo a. United Kingdom after December 27, 1919.’’ This has 
ct. | i | r ° 
” eae been made necessary by the world scarcity and the recent 
Nov. ,  «+--| 683 407 512 | 473 6844, 2760 125°5 |. oe : re, ’ 
i ae >. gee nn 2 4144 | 509 | 476 2800 | 197-g { increase in prices, which has been aggravated by compe- 
» Mar.,1915 ....| 840 | 427 | 597 | 644 797 3305 | 150-2 | tition due to private trading side by side with Government 
» June» ++..| 818 428 | 601 | a. 779 3250 147°7 | purchases. Stocks of raw sugar in Liverpool, London, 
a. ” vo aoetl oat = | mit gest a ant: and the Clyde at the end of October, according to Wm. 
» Mar., 1916 .... 3493, 503 | 7964! 851 913 4013 | 182-4 | Connal and Co.’s circular, were 256,973 tons, as against 
» June, «-.-) 989 520 _ 794 | 895 | 1015 4213 191°5 | 325,328 tons at the same time in 1918. 
” aes ” oo aoe —, oa oat a. ba oe In textiles, cotton has been soaring since the beginning 
' Mar. 1917 coon 1346 | 6104 eae B40 1283 5300 as of the month. The American crop has suffered deteriora 
,, June ,, ....| 14324) 6524 | 1441 | 8414 | 12784 5646 258-6 | tion from heavy rains, and the quality is expected to be 
» Sept. ,,  «+-.| 12214) 726 | 15094) 8225 | 13544 5634 25672 | below average. Messrs Robt. Barbour and_ Brother 
" — wis |.) i201) oo 17194 oot a +t as describe the month’s business as follows :— 
: Feb. =” wal 1235 693 1733 | 838 | 1319 5818 254-4 Overseas markets appeared to have made up their minds thet 
» Mar. ,, «...| 1238 697 | 1777 | 836 | 1319 5867 266-6 | they had everything to gain and nothing to lose by free operations. 
» April ,....| 1844 | 7448 | 1760 | 850 | 13423, 5941 | 270-0 | and unstintingly backed their opinion by purchases of such weigh 
» a? -o see} 1247 | 7774 | 17734) 849 | 1369 | 6016 278-4] as to render the position of spinners and manufacturers one 
» June ,,  «+s.| 1274 | 7774 | 18114) 8613 | 13803 6105 277-5 | extraordinary strength. Calcutta, after many months of pt 
» July ,, «ss-| 1274 | 7774 | 1808 | 8894 | 1379 | 6128 | 278-5 | nounced inactivity came in as a buyer of shirtings, dhooties, MU 
» Aug. ,, .+..| 12873' 775 | 1920 8894 | 1395 | 6267 | 284-8 | and jacconets, only to find that delivery barred the way from obtain 


» Sept. ,, --+-, 12464, 7794 | 1929 | 889 | 1394 6238 | 283-5 | ing anything approaching what otherwise she was ready to pW 
» Oct. ,, «+. 1271 780 | 1889 | 8784 | 13914 6210 | 282-6 | chase. a i 
» Nov. ,  «++-| 1289 7824 1848 | 905 | 13894 6212 | 282-6 India, as a whole, has come far below expectations during 
a -+++, 1303 | 782g | 18053) 866 | 1337 6094 | 277-0 | recent buying boom, and is now having to pay the price for he'- 
» Jan., 1919 ....| 1287 7824 16184; 828 | 1335 6851 | 265°9| ing back whilst other markets pushed in. : 
» Feb., , «++. 12884) 7824 
» Mar, .-..| 1285 7823 
» April ,, «2... 1506§ 752 
» May ,,  «+.. 135104 7763 
9 SEMO yy veces ASS | OOO 
» duly ,, a.s., 13359§, 8054 
» Aug. ,  ...., 1380 822} 
» Sept. , ....| 1399 | 817% 
Oct. ,, ..+- 1412 | 838 


China, consistently ! 
15964; 818 13103 5796 | 263°5 | lowing the lead she gave in April, has steadily added to her co™ 
1502 | 8444 | 1294 5708 | 2594 | mitments in all classes of goods. Singapore, Java, the Levan, 

' 15124) 9124 | 12903 5774 2624] South and Central America would none of them be denied, ®" 
1643 | 931 | 1327 5988 | 272-2 | from far and near, from East and West. the demand was insiste®! 
17414) 937 | 13714 6188 281-3 | and uninterrupted. 
18544|10334 | 1417 6450 293-2 
187741040 | 1383 6503 
19794|1047 | 1344 6587 
2123 '1064 | 1358 | 6795 


The tone of the market has in consequence been extraordinat™' 
295°9 | bullish, and the stiff rates freely paid and the long deliver™ 
299 4 | readily accorded seem to indicate that the period of lower values 
§08°9 | which at some time must come about, has been thrust still further 
a. oe te ree = . \...... ... , | ahead by the extended operations of the month. as 
In the first group of foodstuffs, wheat, both home and| The postponement of the proposed mission to the countries of ™ 
foreign, is slightly lower, and there is a_ con-| Far East to study cotton manufacturing there, the World Co 
siderable reduction in the quotation for oats, but | Conference at New Orleans—representative of all bran hes = 
barley, potatoes, and rice are higher. Meat is unchanged. | > ao continued sale of Lancashire mills to syndicates © Pts 
In the subsidiary group of foodstuffs there is a tet awe CEng eee, Se der, 

2 7 eS 5 : , *S “| graphic delays, these are phases happening from day to day, : 
substantial advance in tea prices, demand being still in | the outstanding feature of all is the strength and buoyancy whic) 
excess of supply. Costs of production, from the laying | pervades every section of the industry, and which, as the mont® 


down in the garden to the London market, are, according | closes, shows no diminution. 
to the Tea Brokers’ Association, of London, about 7d per | Although the Government is releasing large quantities o! 
ib more than before the war. ‘‘ Thus, when every section | wool prices continue to harden. Flax is unchanged a” 
of the trade, both at home and abroad, engaged in the‘ jute slightly lower. Hemp, however, after a fall at t 
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ee. a 
ani September, has again risen as a result of scarcity of 
freight and a much firmer market in America. According 

S ae 7 - . . . - 

to Messrs W igglesworth and Co.’s circular, prices in 
Manila, where sunplies are accumulating, remain at the 
same lev el. : er 

In the minerals section the principal change was a sharp 
advance in lead, tin and copper being a trifle lower. In the 
miscellaneous group leather was dearer, oil seeds recovered 
-ome of the decline recorded a month ago, and tallow rose 
two points. 


HARRISONS & GROSFIELD, LIMITED. 


1 to 4 Great Tower Street, London, E.C.3. 
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Colombo Quilon Calicut Cochin 
Calcutta Kuala Lumpur Medan Batavia 
Bandoeng Kobe Montreal Tangier 


General Exports and Imports 
Shipping Agencies 
Sales of Produce 

Insurance 


Estate Management 
Estates Supplies 
Engineering 


Business Notes. 


Overseas Trade in October.—The Board of Trade 


returns for October appear as we go to press. Imports 
in the month amounted to £/153,486,162, an increase of 
435,850,359 when compared with October, 1918, exports 
were £36,240,168 higher at 479,060,892, while re-exports 
have expanded from {2,118,642 a year ago to 
419,041,555. The excess of imports is 454,783,415, 
which compares with £66,375,768 a month ago and 
$72,690,437 for October, 1918. The principal increases 
in imports were in food and raw material—timber, wool, 
and oilseeds—while manufactured goods, especially cotton, 
account for most of the increase in exports. We hope to 
deal more fully with the figures in our next issue. 





Cost of Russian Operations.—British expenditure on 
naval and military operations in Russia from the date of 
the Armistice to October 31, 1919, is set out this week in 
a White Paper (Cmd. 395, price 1d). The expenditure may 
de summarised as follows :— 


A.—BritisH Navat and MILiTrary OPERATIONS. 





| 











In Connec-; 
tion with 
Occupation lo _ - 
of and Caucasus | ORs iti . 
With- Army. | ind Bl 7 
drawal from | = Ss _ 
Northern | sees 
ote Russia. | 
‘Cost of British Naval, Army and Air £ £ £ 
orce contingents (including Indian i 
oe PRvadcncnansegeds bedses beaeteees 7,650,0 0 3,000,000 | 6,350,000 
z \ RNID <2 <s cenunhatehutes Viet Ein toa 3,160,000 410,000 | oe 
‘ rane to Provisional Government........ 1,350,0 0 . 
SM and supplies for Russian troops .... 2,400,000 
“‘Aunitions and stores for Russians 
NE lagen settee eee 2,805,C00 
Unitions and stores for Russians {non- , 
SED cincusshinnmekannncetche.: tees: 5,770,000 ee 
ees 23,135,000 3,410,000 6,350,000_ 


the total under the above head, including the value of 
., Uamarketable * stores, comes to £32,895,000. Then 
“ere is further expenditure as follows :— 


B.—Assistance To Russian ARMIES. 


| Assistance | 7 
| to Baltic | Assistance | Assistance 
\States, inc.'to Admiral to General 








\North-W’st, Kolchak. | Denikin. 
Russian 
leona | Corps. 
O ~ oe a 
British Naval, Army, and Air! £ £ £ 
§ troops) oatingents (including Indian} 
2 Gan einanacstreteeeeseesecngeeotergenee | 205,000 | 1,430,000 255,000 
5. Money ¢. ob Sheba ta deatiedrybhnudaes | 155,000 | 665,000; 450,000 
*. Food and Provisional Government....... | a te bi 
5. Munitions 2Plies for Russian troops... ‘| 180,000 | 30,000 | 550,000 
c aarkeabie).. omer, JF, RMSsiADS| Fy 000 | 415,000 | 6,500,000 
Oe Fei en 8580 cc cers ctnncnesccccscescl »415, | , 
maztenate stores for Russians (non-| | , 
Devcces oerkehmegdne seine iain | 3,400,000 6,150,000 | 20,000,000 


= ‘ = ae 





"4,470,000 | 14,690,000 | 27,775,000 
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The total under this head, including a large proportion for 

unmarketable "’ stores, reaches £/46,935,000, making, 
with the total of.*‘ A,’’ an aggregate of £:79,830,000. A 
footnote to the White Paper states that in addition it has 
been decided *‘ to make a final contribution of stores and 
assistance to General Denikin of a total value of approxi- 
mately £,15,000,000, of which about £12,000,000 worth 
of stores are surplus and non-marketable, and in conse- 
quence involve no additional charge to the Exchequer.”’ 
This brings the gross aggregate of post-Armistice ex- 
penditure on the Russian wars to £94,830,000, of which 
almost exactly one-half takes the form of ‘‘ unmarketable 
munitions or stores. ’’ 





Stock Exchange War Memorial.__For some time pasta 
committee has been working with a view to the raising of 
a suitable memorial to the members and clerks of the Stock 
Exchange who gave their lives for their country in the 
Great War. As far as can be ascertained, the wish of the 
members of the House is that any funds raised should be 
devoted to :—(1)The placing of a memorial within the Stock 
I:xchange at a cost of about £10,000. (2) The relief of the 
disabled and assistance to the dependents of those who 
have fallen. (3) The issue of a book containing the photo- 
graph and a short biography of each member, and a list 
of the names and regiments of all clerks who have fallen, 
a copy of which it is proposed to present to the nearest 
relative. The book will also be on sale. Preliminary in- 
vestigations already disclose about 100 cases for which 
assistance may be required. To give adequate help to this 
number, and to assist in the education of the children, it 
is estimated that a sum of £40,000 will be needed. A 
special committee will be formed at a later date to ad- 
minister the fund. Donations may be paid to Mr Claude 
Lemon, 28 Austin Friars, E.C. 2, hon. treasurer. 


The Stock Exchange and Premium SBonds.—Opinions 
gathered from a good many Stock Exchange members in 
various markets of the House, and including brokers and 
jobbers alike, go to show that on the whole the House 
regards the prospect of a premium bond issue with mild 
favour. It cannot be said that there is any particular 
enthusiasm for such a loan. The Stock Exchange mem- 
ber knows better than any other class of the community, 
with the exception of bankers, the amount of work that a 
national loan of this kind on a big scale would demand. 
It is agreed, with a surprising amount of unanimity, that 
big money could not be looked for from the banks, in- 
surance companies, and other financial institutions which 
in the ordinary way could be counted upon for substantial 
subscriptions. The idea of such monied interests coming 
into a premium bond issue, or a lottery loan, is dismissed 
with hardly a word of discussion, and it is agreed, there- 
fore, that to make it the success which alone would 
justify the issue of a premium bond, the man and woman 
in the street would have to rely entirely upon their own 
exertions. From the purely sporting point of view, the 
Stock Exchange naturally favours anything which 
possesses a speculative risk, and members of the House 
express no doubt on the point as to a premium ‘bond issue 
making an appeal to large classes of men and women 
with money, more especially those of the working-classes, 
who might be tempted to embark upon this kind of ven- 
ture when nothing else in the shape of a national loan 
would ever tempt their cash into the coffers of the country. 
Those who support the idea in the House of Commons, 
in the country, and in the Stock Exchange, talk of 500 
million pounds being obtained in this way. To think that 
this sum could be obtained without the assistance of the 
banks and other financial institutions is a fairly tall assump- 
tion, but, taking it as the basis for examination, two or 
three practical details present themselves for the con- 
sideration of those who are in charge of the campaign 
that is to rush the Government into hastily consenting to 
a premium bond issue. The 500 million pounds is to come 
from the ‘‘ people,’’ and therefore it is not unreasonable to 
imagine that the average holding would be £100 or less. 
If it were to be £100, the loan of 500 millions would be 
divided amongst no less than five million people. Pre- 
sumably bearer bonds would be offered to the public. 
Should it be desired to have the holdings registered or 
inscribed, the work of administering any loan with a 
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proprietory of five million people would demand a staff 
and offices which would make even a Government War 
department gasp. The bonds would have to carry cou- 
pons, payable, say, once a year, and the labour involved in 
preparation, printing, and distribution of five million divi- 
dend warrants can hardly be estimated. Were the pre- 


U.S.A. output figures for steel are delayed, owing to th 
strike. The following table shows the exports of jron “ 
steel from United Kingdom and the United State. 


qu 


Exports of Iron anp STEEL. 
(Thousands of Tons.) 


: ; : United Kingdom. United 

mium bonds to be issued on the basis of no interest at all, 1913. Pig Iron. oe Pig sem . 
their only attraction being the prospect of drawing prizes, Average monthly.. 957 .. 3174 .... 9 .. a7 
the Government would immediately arouse the Noncon- Sede. cence "e .. Il oo. — 
formist conscience amongst its many followers, who would Websuccy ........ 218 .. 862 20°8 295:1 
see in such a loan sheer gambling and nothing else. Ac- EE emiwewerses 2153 .. 1367 .... 222 318-5 
cordingly, to placate this strong element throughout the UE aenecescnace 246 1464 .... 170 3626 
country, it would be needful to offer some low rate of MY eeveccccese - 239 .. 1831 .... 371 352-4 
: ‘ at JUDE wees eceeees 278 .. 1662 .... 398 475-0 
interest, though it might be no more than the Post Office pS 23:4 |. 1666 2... 42-2 ore 
2} per cent. Leaving out of the question the numberless sn alee >: oe, EE @esce ac 
troubles that would arise in connection with lost, muti- September ...... 324 .. 1566 


lated, and destroyed bonds, there must also be considered 
measures for the prevention of fraud in connection with 
an issue so widely distributed over the community. It is 
not necessary to be an opponent to the premium bond idea 
for its mechanical details to be thus quietly examined, 
and it is just such difficulties as these which render Stock 
Exchange opinion lukewarm on the point of the loan’s 
advisability. Put into a nutshell, indeed, the House con- 
tention may be summarised as ‘‘ would it be worth while ?”’ 
Meantime, prices of existing gilt-edged securities are 
affected by the possibility of premium bonds being issued, 
since it is thought that a good many people would want 
to change their existing Government stocks into money, 
with a view to making application for the new bonds. 
Were the banks to stand aside from subscriptions, it is 
hardly likely that they would advance money to their 
customers for the purposes of such a loan, nor could they 


The exports from the United Kingdom were thus lex 
than 50 per cent. of the pre-war exports, whereas in the 
first half of the year the exports from the U.S.A. were 
50 per cent. in excess of pre-war exports. Moreover, 
whereas before the war the exports of iron and steel from 
the United States were about 60 per cent. of those from 
the United Kingdom, in the first half of this year they 
were considerably more than double those of the United 
Kingdom. The decline in the United States exports in 
July is attributed to strikes at the docks and the exchange 
situation. Later figures will be awaited with interest. 





Coal Output.—From the figures issued by the Board of 
Trade of coal production in Great Britain during the past 
four weeks it will be seen that the railway strike caused 
a heavy decrease in production for the week ended Octo- 





be counted upon to accept the bonds as collaterial security | ber 4th. For the three following weeks satisfactory 
against loans to customers upon future occasions. increases are recorded :— 
Week ended— Tons. | Week ended— Tons. 
; _ May Slst .......... 4,812,595| August 16th....... . 3,726,498 
Iron and Steel Outpat.—The collection of statistics of | June 7th ........ -» 4,694,034 | August 23rd........ 3,989,762 
output of pig-iron and steel which was undertaken by the | Jume 14th.......... 35,266,508 | August 30th....... » 4,364,565 


June 2lst.......... 4,756,841 September 6th .... 4,509,863 


Ministry of Munitions during the war for administrative| J... o8th || //°°*° 4,806,933 | September 13th .... 4.489816 


purposes is being continued by the National Federation 


» E ' July Sth ..... eee++ 4,728,5 8| September 20th .... 4,450,508 

of Iron and Steel Manufacturers. The first return issued | July 12th.......... 4,796,148 | September 27th.... 4,481,434 

by the Federation related to the month of August, and — Ea seeeeshee eae aenees — savetes —— 
rw ~~ yey" uly cccccccece ‘ ctober llth ...... ’ 

replies were received from firms who in the first quarter hemes ....... " 3'614.776 | October 18th ...... 4727465 


of the year were responsible for 95 per cent. of the total 
output of pig-iron and g2 per cent. of the output of steel. 
In September the proportion of replies received was 90 
per cent. and go1 per cent. respectively. On this basis it 
may be taken that the output of pig-iron in August 
amounted to about 521,000 tons, and in September to 
574,000 tons. The output of steel in August was about 
474,000 tons, and in September 718,000 tons. The fol- 
lowing table compares the output of pig-iron and steel in 
each month of this year and in 1913 with production in 
United States and Germany :— 


(In Thousands of Tons.) 


August 9th ........ 2,642,895! October 25th ...... 4,761,037 
The number of persons employed in coal-mining on Sep- 
tember 13, 1919, in the United Kingdom was 1,145,010. 


Polish Loan in America. — A Polish correspondent 
writes :—The Polish Treasury has concluded an agree 
ment with American financiers for the floating of a loar 
of $250,000,000 at 6 per cent. for 20 years, and a payme®' 
of 3 per cent. to cover the cost of administration, propé 
ganda advertising, printing, &c. The printing of 
bonds will be controlled by M. Adamski, as the Com- 
missioner of the Polish Government. These exceptional) 
advantageous terms for Poland were made possible bs 
the fact that the loan has as its foundation the saving» 


Kicetom, | Germany. United States. 


—_— ee 
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Pig | a of the Polish emigrants in the United States, it being 

Teen. a Pig Iron, Steel. |PigIron. Steel. estimated that the American Poles have placed over # 
=. a on ——— ————- | milliard dollars in the various American war loans, + 
Average monthly .. 855 639| 1,582 | 1,502 | 2581 2608 | 2°¢ NOW anxious to exchange those loans for the or 

—$§$ |_| q—_|“ —“__~ loan at par. The bonds of the American loan will : 
ey aay ini = ~ > | me 3,306 3,698 | placed in the hands of the Polish Treasury, and will » 
ODPUATY ..eseees i l 2,940 3.219 ‘ . ; : nie bli ae 
PN cusuk dxnawe 684 758| 55L 635 | 3090 3168 partly used for the payment of previous financ ul ae 
ES a. dienes ude 653 668; 434 428 2478 2.665 tions, while the balance will permit Polish traders ‘ 
ee ee 662 755| 517 594 | 2.108 | 2.296 | Obtain the much-needed foreign guarantees for the stad! 
co Be eae = aoe | ad 2,115 | 2641 | sation of Polish currency. The American financial gto 
TY wc ccccccsscecs | 2,429 2.985 which wi ‘ . . ~presen! 
August ....... v-| Sal} 474) 56 | 729 | 2743 | 3269 | 4), om awe this loan undertakes in future to rep 
September ........ 674 718) S24 | 726 | 2488. ‘ sh Treasury in the United States. 
EMER cose skocs ee se at ee oo, oe 











It will be seen that in all three steel-producing countries, 
and especially in the United States, the production in the 
second quarter was lower than in the first, but both in the 
United States and Germany production was recovering 
in August, while in the United Kingdom, owing to the 
Yorkshire coal strike, holidays, and other causes, the 
production was lower than any month this year, and less 
even than the production of Germany. The October 
figures of output of pig-iron in the United States just to 
hand show, as was to be expected, a big decline. The 


Indian Sugar—A Bombay correspondent writes 
W ho is to decide when sugar experts disagree? 
question is raised by two recent publications, which ©” 
tain conflicting views. Dr C. A. Barber, the sugar-<a™ 
expert to the Government of India, in a recent article © 
the Times, said that ‘‘ every worker in India regards th 
possibility of India ever becoming a sugar-exportins 
country as extremely doubtful.” His point is that ' 
canes which will grow well in India, or in that part most 
suited to sugar growing, do not in the most favourable 
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conditions produce more than two tons of gur (crude 
sugar) per acre, and in the Punjab, for example, they often 
jo not produce a quarter of that amount. He sees, there- 
fore, no anomaly in the fact that India, with an acreage 
yder sugarcane greater than that of all the rest of the 
countries reported upon, should yet find it necessary to 
»port many hundreds of thousands of tons of sugar from 
\lauritius and Java every year to supply its needs. That 
ew may be contrasted with that of the Government of 
india recently expressed in a long resolution announcing 
che appointment of a Commission to inquire into the whole 
osition of the sugar industry in India. That document 
ogints out that ‘‘ the annual consumption has been increas- 
‘ng steadily for many years, and India, which until very 
‘ecent years stood first of all countries in the world in its 
orea under cane, and its estimated yield of cane sugar, 
even now ranks second only to Cuba. Yet, it is notorious 
that the yield both of cane and raw sugar per acre and the 
vercentage of available sugar extracted from the cane are 
undesirably low. While, therefore, India should be in a 
sosition, as she was in the past, to produce a surplus of 
sugar for export, she has in fact had to supplement her 
own supplies by imports, the tendency of which steadily to 
increase has only been checked by war conditions. The 
same conditions have also served to emphasise the dis- 
advantages involved in relying upon external sources of 
supply. The world prices of sugar have risen enormously, 
with the result that, while the imports between 1913-14 
and 1917-18 vary in quantity from g00,000 to 500,000 tons 
approximately, they rose slightly in value from 14.96 to 
13.32 crores.’’ It is not surprising, then, that the Govern- 
ment of India, in pursuance of their policy of fostering the 
industries of the country, should have appointed a Com- 
mission of inquiry into the sugar industry. A_ further 
justification for their action is to be found in their remark 
that “there are indications that the incentive of the pre- 
sent prices of sugar is attracting considerable attention to 
India as a further source of supply, and that the necessarv 
capital and business enterprise would be forthcoming if 
the whole question, both in its agricultural and manufac- 
turing aspects, were thoroughly investigated, and the con- 
ditions essential to the establishment of an organised 
industry authoritatively defined. ”’ 
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Egyptian Cotton Crop.—Our Manchester correspondent 
. rites:—Owing to the American cotton crop for this 
. eason being very disappointing and the probability that 
‘ne quality of the staple will be poor, there has been 
‘creasing interest in Lancashire trade circles during the 
ast few weeks in the prospects for the Egyptian growth. 
“n Thursday a cable was received in Manchester from 
\lexandria to the effect that the General Produce Associa- 
‘on had estimated the yield for the present season at 
"000,000 cantars, as compared with 4,826,000 cantars 
x ‘st season. For the crop of 1918-19, however, the 


- ‘overnment restricted the area under cultivation, and 
ly “€ acreage was only 1,315,570 feddans, against 1,573,660 
Ds ‘eddans for the present year. Very active dealings have 
y “anspired in the Alexandria futures market this week, 


£ some of the operations being described as highly specula- 
ve. In Liverpool spot rates have been put up 2d a |b, 





i lly good fair Sakellaridis being advanced from 35.50d 
. > 37-50d a Ib. 
a 
be 
g2- Clerical, Medical, and General Life Office.—Conditions 
to - favourable for life assurance. Money is plentiful in 
ii We hands of the public, and it is realised that a depreciated 
yu “Trency is a fine thing with which to pay insurance pre- 
ent Prem When long-term contracts, such as life and en- 
a “assurances, come to fall in, the purchasing power 
— pound sterling will probably have improved con- 
ey. lhe Clerical, Medical, and General, during the 
— Hew ended June 30th last, transacted the largest new-life 
be «ness in its history. The net new assurances shown in 
. Pag Port for 1918-19 were £1,185,650, as compared with 
= The Pes, in the previous year and £806,305 in 1916-17. 
in 1 ame income increased by £20, 386 to £,496,697- 
te Der ugh the gross rate of interest earned rose to £4 155. 
ns we the net rate, after deducting tax, was £3 15s 2d, 
most £3 16s 4d. Claims by death directly due to the 
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the previous year, and a great deal less than in that year 
of heavy casualties, 1916-17. An addition of £,203,097 
was made to the life assurance fund, which stood at 
#,0,515,817 on June 3oth last. This report of the society is 
signed by that distinguished insurance director and fine 
English gentleman, the late Mr John Coles, the society’s 
chairman. The City is the poorer for his loss. Always 
keen to extend and cheapen the benefits of life assurance, 
one can appreciate the reluctance with which Mr Coles 
must have agreed to a small increase in the society’s non- 
profit premium rates. An increase in expenses had made 
this step necessary. The with-profit premiums, and the 
right of converting a non-profit policy at any time to a 
profit basis, remains unchanged. 





The Caracas Exposition.—1n our issue of July 19th last 
our Latin-American correspondent stated, with reference 
to a national exposition that was to have been held in 
Caracas, Venezuela, that, ‘‘ however willing some of our 
manufacturers might have been to participate in the dis- 
play, they have had no assistance "’ in the shape of informa- 
tion from the British Consular representative. Our corre- 
spondent seems to have done the Consular Service an 
injustice. We are informed that every endeavour was 
made to bring this exhibition to the notice of British 
manufacturers, particularly by a very detailed statement 
in the Board of Trade Journal of September 18th last, 
the date of the exposition having been altered from July 
last to December 1gth next. 


Dalgety’s Year.—Tor the first time for many years the 
steady progress in the profits of Dalgety and Co. has 
been checked, the report for the year ended June 3oth 
last showing a decline of £17,600 in trading profits. 
There was, however, a considerable reduction in the 
amounts payable for taxation, so that even after allowing 
420,500 for depreciation in Australia, as against £11,900 
a year ago, net profits are £1,200 higher at £262,200. 
The following table gives profits and appropriations since 


1906 :— 


























as 
Year a -| ¢ S & 
Ended i" fi egsi ges Pret. | Ord S Es 2 
June |PPONts.) Bas) 255! Div. | Div. | | 2% 88 
30. ia “lA~S | 3 a 
stinmaipeattenialiinsiidee a sdaamestindtiiidaisel es 
£ £ eh ae ae ee 
1906 ....| 371,591 148,171) 114,439, . 70,000, 7; 40000 55,381 
1907 .. | 427 490) 164,441/115,306 . 70,000| 7 70,000 63,124 
1908 ....| 430,746) 170,328) 113,230 70,000; 7 | 70,006 70,311 
1909 ..../ 477,125, 180,186) 117,611 23,868) 70,000; 7 85,000! 70,772 
1910 ....| 542,534, 198,362| 122,364 25,000} 80,000, 8 110,000 77,579 
1911 ....| 551,371 215,000) 117,232 25,000} 80,000) 8 | 110,000 81,717 
1912 ....! 546,877 216,446) 112,992 25,000; 80,000' 8 |110,000 84,155 
1913 ...., 562,229 230,525| 108,326 25, 80,000, 8 110,000) 92,552 
1914 ....| 570 510) 245,434) 105,593 25, 80,000, 8 10,000; 197,015 
1915 ....| 582,037 258,048) 107,377 25,000, 80,000, 8 | 100,000\ 208,687 
1916 ..../ 643,931) 322,210) 107,864 25,000} 100,0 0; 10 | 100.000) 197,544 
1917 ....| 861,793) 484,448) 107,119) 25,000) 130,000) 13 210,000) 102,771 
1918 ....| 875,369] 519,304) 104,065 25,000! 140,000 14 | 85,000) 113,770 


1919 ....| 857.7751 494,475! 101,141 25.000! 140 000 14 | 90,000) 120,928 


Current expenses for the year were 417,700 higher at 
£272,800. Australian taxes were #,86,200, as against 
£116,900, and excess profits duty in this country absorbed 
£42,200, or £10,700 less. The reserve fund is credited 
with £50,000, as before, £30,000, or £5,000 more, is 
written off premises, and £10,000 again goes to the staff 
provident fund. The distribution on the ordinary shares, 
which is paid free of income-tax, includes a bonus of 4 
per cent. The report states that the year under review 
has been unfavourable from a seasonal point of view, and 
rather heavy losses of stock are reported. Shipping difh- 
culties have again severely hampered the company’s opera- 
tions. An analysis of the balance-sheet will be found in 
the usual columns. 


United Dairies. — The United Dairies, Limited, con- 
tinues its policy of absorbing the smaller dairy concerns, 
and the fourth annual report, just issued, states that 
several businesses have been acquired during the year. As 
far as can be gathered from the accounts the company has 
had a profitable year, the net revenue for the 12 months 


» though they were naturally less than inj ending June 30, 1919, amounting to £233,445, which com- 
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pares with £153,175 for the previous year. The issued | June 30, 1919, compared with £424,488 in the previous 
capital has increased from £2,331,489 to £2,430,681, and| year, but there is still a deficit of £867,149 carried to the 
the dividend on the ordinary shares is maintained at 10 per balance-sheet. The new scheme will be submitted 4, 
cent. In May last, when we reviewed the position of this stockholders at a meeting on November 12th, when - 
company, the ordinary shares were quoted at 13s 8d, the adequacy will have to be considered in the light of the 
current quotation is 28s gd, so that apparently vendors of information that the directors will be able to ¢ 
acquired businesses who take part purchase price in ordi-| the financial outlook. 

nary shares are not inclined to sell. The consideration 


asked by the directors for cancelling certain existing agree- G TO 

ments appears to be reasonable. We should like to see the BRI H N. 

item ‘‘ investments and loans’’ at £2,353,705 broken up STOCKS - £36,000 
° a 


into (a) investments held outside subsidiary concerns, 


which might be considered purely in the nature of a re- ROBINS Lt Wine 
serve, (b) investments in subsidiary concerns which have 9 9 Merchants. 
a Stock Exchange quotation, (c) unquoted holdings in 


companies, and (d) loans. The auditors in their report 
point out that ‘‘ the investments, including shares in sub- 


sidiary companies, are taken at or under cost price.’’ The ®bersea Correspondence, 


IVE as to 








balance-sheet will be found analysed in another column. 





UNITED STATES.— THE SAO PAULO LOAN anp 
Cordoba Central Scheme.—Circulars have been issued to THE REFINANCING OF FRENCH CITY 6's. 

holders of the 44 per cent. second debenture stock, three- (FROM OUR CORRESPONDENT.) 
year notes, and income stocks of the Cordoba Central Rail- New York. C 
way announcing a new scheme of arrangement. The exist-| |. ; e ae ORK, October 17. 
ing scheme, which was put into operation in 1916, expires THE continued and repeated offerings of new preferred 
with the production of the accounts for the past financial | Stock issues have somewhat taken the edge off the bond 
year, which have just appeared. The main provisions of | ™arket. The Copenhagen Loan was finally disposed of 
the scheme may be summarised as follows :—(1) The rate | after long effort and small profit on the part of the dis- 
of interest on the 44 per cent. second debenture stock is, | ttibuting syndicate, and the regular weekly quotas o| 
subject to clause 3, to be increased permanently to 5 per | British and French Treasury Bills, both made on a 5} per 
cent. per annum as from July 1, 1919. (2) The interest to| Cent. basis. The new business announced of more or 
June 30, 1919, on the above-mentioned stock to be satis- | !€ss international interest included a loan for $8,500,000 
fied wholly in deferred warrants at par, less income-tax. | the City of Sao Paulo bearing 6 per cent. interest and 
(3) The interest for each of the three years to June 30, | ™aturing November, 1943. The proceeds of this loar 
1922, at 5 per cent. per annum, less income-tax, on the | Will be used in part to retire the $5,000,000 serial 6 per 
above-mentioned stock to be paid as to 2 per cent. net| cent. loan issued in the United States in 1916, and the 
in like stock taken at 80 per cent., fractions of a £ being | balance to refund two small internal loans and for general 
satisfied in cash, and as to the balance in cash. (4) The | Municipal purposes. The bonds will be retired by the 
interest to June 30, 1919, on the 6 per cent. notes to be | OPeration of a cumulative sinking fund of $85,000 semi- 
satisfied wholly in deferred warrants at par, less income-| @0nually. The issue was underwritten by a group of 
tax. (5) The deferred warrants to be exchanged for | bankers headed by the Equitable Trust Company, and the 
equivalent amounts of 5 per cent. second debenture stock, | bonds offered to the public on a 6% per cent. basis, and 
less income-tax, as from June 30, 1919, but fractions of | While distribution is still going on by the syndicate, re- 
a % are to be satisfied in cash. (6) The 6 per cent. notes sults so far indicate success. ; 
to be converted into 5 per cent. second debenture stock at| On November rst $45,000,000 French City Bonds 
par as from June 30, 1919. (7) The whole of the 6 per | Mature in New York, made up of $15,000,000 each in the 
cent. second debenture stock for £128,981 to be redeemed | © per cent. obligations of the Cities of Lyons, Marseilles, 
on or before January 13, 1923. (8) Surplus revenue during | and Bordeaux. These maturities will be redeemed in cash 
the period to June 30, 1922, after providing for interest | and refinanced by the issue of a like amount of 6 per cent. 
on the debenture stocks payable in cash and any cash re-| bonds becoming due and payable in 15 years, to be offered 
leased by the scheme, to be retained by the company for | to the public on a 6} per cent. basis. Offerings of new 
renewal or capital purposes, including the writing off of | Continental obligations around these prices have consider- 
the balance at the debit of the net revenue account of the | ably stimulated the buying of older internal obligations of 
company. (9) In each financial year after July 1, 1922,| European and Asiatic Governments. Japanese 4's of 
there shall be set aside out of the surplus revenue remain-| 1931, and the First and Second Series 4}’s of 1925, have 
ing after providing for all debenture stock interest and| been coming over from Europe in considerable volume, 
all usual repair and maintenance charges a cumulative| and have been readily absorbed in American markets a! 
renewals fund of not less than 3 per cent. per annum of| around 70 for the 4’s and 83 for the 4}’s. Both these 
the gross earnings of the company’s railway system, such| loans yield slightly over 8 per cent., and are therefore 
fund to be applied for renewals, capital, &c. (10) After| proving attractive by comparison. Along with the Jap 
the last-mentioned sums have been provided for, a| Bonds have come enormous quantities of French 4 pe 
further sum of £50,000 a year shall be set aside} cent. Rentes and British War Loan 4’s and 5's, with ; 
out of such surplus revenue until a total sum of| small amount of Central Pacific European Loan 45, all 
£500,000 has been so set aside, and the same|of which have become unusually attractive owing to the 
shall be applied as to not less than one-half in the redemp- | exchange situation. : ' 
tion of 5 per cent. second debenture stock by drawings at The new issues of the week included $2,000,000 State . 
par or by purchase under par, and the balance shall be re- | Utah 4}’s of July, 1939, brought out at 99}. $2, 50000 
tained by the company for renewals, capital, or other pur-| Public Service Corporation of Northern Illinois oss 
poses specified in clause 10 of the scheme. The sums so| September 1, 1922, at 98; $50,000,000 American Tele- 
set aside are to be in substitution for the sinking funds | phone and Telegraph 6’s of October 1, 1922, brought out 
prescribed by clause 6 (sub-sections ‘‘ a’ and ‘B”) of | at 99}; and $98,000,000 Standard Oil Company of - 
the scheme of 1916. (11) The 3,000 shares of the Com-| Jersey 7 per cent. preferred stock at 112. : ' 
pagnie Francaise des Chemins de fer de la Province de During the week of October 11th continued offerings © 
Santa Fé (or the proceeds thereof) at present standing to| British and French Treasury Bills were made on a 5h per 
the credit of the ordinary income stockholders, to be re-| cent. basis, although it was intimated that this rate wou 
leased to the company and carried to a renewals and re-| probably be advanced to 6 per cent. on account 0 
serve account. (12) The 5 per cent. cumulative first pre-| tightening of the money market. With reference to . 
ference income stock to be converted into 7 per cent. non-| direct advances made by the United States to Europe ! 
cumulative first preference income stock, arrears of in-| is expected that some important announcements will ont 
terest thereon being waived. The report just published| be forthcoming. Of the $10,000,000,000 in credits = 
shows a net operating profit of £519,716 in the year ended! tended to the European nations in exchange for dema 
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notes of these countries, it has been said that interest has | ness men here will welcome the lead M. Clemenceau has 
always been punctually met, but the present discount rates | given to the country, a lead that, if followed, will go far to- 
on exchange are making these payments exceedingly bur-} wards strengthening it as much politically as economi- 
densome. It is possible, therefore, that the United States | cai, : 

will agree to fund these payments, for a time, at least, ; 
through the construction period, by taking bonds of the Kecints eitkesion. these: ic anise evidence 1008-8 

allied Satine having a 10 or 15 year currency and bearing ic Si _ mon, tnere 1s ample evic ence that rance, 
vaterest at a rate in the neighbourhood of 5} per cent. with characteristic courage, has determined to surmount 
The necessity of some arrangement along these lines is | #€f Momentary difficulties and take that position in the 
only too apparent, and it is believed that Mr. Albert Rath- | World which her magnificent natural advantages have 
bone, Assistant Secretary of the Treasury, who will sajj | placed within her reach. 
this week for Europe, will succeed in reaching some satis- 
factory agreement on this point. 

The foreign credit corporation inaugurated by a group 
of New York banks and trust companies, opened for busi- 
ness October 8th with a paid-in capital of $5,000,000 and 
a surplus of a million. The corporation will do a busi- 
ness similar to the acceptance houses of Great Britain, 
and will accept drafts on foreign and domestic clients for 
the financing of export and import transactions. This 
corporation, and others of like character, together with 
the numerous investment trusts incorporated to take for 
their own account sound European and South American 
municipal and corporation loans, which would be im- 
possible to sell to the public at its present state of educa- 
tion, are some of the direct results of the whole-hearted 
effort that is being made by the United States to assist in 
the reconstruction. One of the larger investment trusts 
is now negotiating for several contracts in France, Ger- 
many, and Belgium, for which they will receive payment 
in municipal securities that will yield approximately 10 
per cent. when they exchange the discount from par, the 
interest rate on the securities themselves and the profits 
on the reconstruction work are all figured in. Any one 
of these loans by itself would be difficult, if not impossible, 
to distribute with the public in the United States, but the 
Notes of the American Corporation, backed by these 
securities and the earning statement, sub-construction 
companies will undoubtedly find a ready market at a 
to 8 per cent. yield. 

New issues of the week were limited in volume, and 
indicated both the effects of high money rate and indi- 
gestion on account of the volume that had preceded. The 
Brazilian Light, Traction, and Power Company sold 
through its bankers $7,500,000 6’s due November 1, 1922, 
at 97, a 7 per cent. yield, and were absorbed to a large 
extent by the holders of the old Notes, but were refunded 
by the present issue. 


Notwithstanding her present disastrous financial and 


Practical economists here long 
ago realised that by utilising the rapid current of the 
Rhone (which, like its tributary the Arve, as we learnt at 
school, is one of the swiftest two rivers in Europe), France 
would be able not only to provide herself with sufficient 
motive power largely to compensate for her chronic deficit 
in coal, but also greatly to improve her internal transport 
facilities, and at the same time to develop a system of 
irrigation that would bring a large amount of hitherto 
sterile land under cultivation. Throughout the war, in 
spite of all the obstacles in the way, this dream of 
harnessing the Rhone has been steadily pushed towards 
fulfilment, with the result that during the last weeks of the 
Parliamentary session a Bill to provide the necessary 
facilities passed successfully through both Houses, and has 
now become law. The plan, briefly stated, is to construct 
a canal from the Swiss frontier (where the waters from 
the St Gothard leave the Lake of Geneva to enter the 
Rhone) to the Mediterranean. In the construction of this 
-anal the bed of the Rhone itself will be utilised whenever 
possible, the swiftness of the current being modified by 
means of a series of locks and dams, the latter being 
utilised to generate electric energy and for irrigation pur- 
poses. It is estimated that, as the result of the plans pro- 
vided, some 585,000 acres of agricultural land, at various 
points of the river’s course, will be brought under irriga- 
tion. Nineteen large generating stations are to be pro- 
vided, which will furnish electrical energy ranging from 
12,000 to over 70,000 h.p. per station. The promoters of 
the scheme estimate that the river is capable of generating 
energy equivalent to 760,000 h.p.—that is to say, 
4,848,000,000 kilowatt hours annually, which is equal to 
a saving of 4,500,000 tons of coal. By the terms of the 
agreement between the Government and the City of Paris, 
200,000 kilowatts (or 176,000 kilowatts net, after allow- 
ing for loss in transport) of the energy generated is reserved 
for the use of consumers in Paris, at the price of 10 cen- 
times per kilowatt (compared with 50c paid at present for 
locally generated energy). The balance of 560,000 h.p. 
will be utilised by metallurgical, electro--chemical and other 
industries in the Rhone valley for electric traction on the 
Rhone, for the electrification of a portion of the P.L.M. 
Railway system, pumping irrigation water, &c. From the 
point of view of international transport, the development 
of the plans in prospect is obviously of the highest im- 
portance, as it will render possible a vast internal system 
of waterways connecting Marseilles and the great indus- 
trial region round Lyons directly with the Channel and 
North Sea ports, as well as with the Rhine and Central 
Europe. Its value as a factor in combatting the German 
Mittel-europe plan cannot be overestimated. The cost of 
carrying out the plans provided for under the Act is esti- 
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FRANCE.—M. CLEMEBNCEAU’S SPEECH — WATER 
TRANSPORT AND POWER-—FINANCE RETURNS 
—BOURSE. 

(FROM OUR CORRESPONDENT.) 
Paris, November 4. 

Monsizun CLEMENCEAU, by the great speech he delivered 

to-day at Strasburg, has given a much-needed impulse to 

the country. As was to be expected, he has come out 
doldly against the Bolsheviks, and, indeed, against all 
those who have’ advocated ill-considered, undisciplined 


strikes, which, as he has justly pointed out, are intoler- nena peanmennoaen ee Seren 
able in so far as the life of the ae is ventional by mere . aan Me : lis embodied i Bill 
the w; ib sg : 7 ‘ J Another somewhat similar proposal is embodied in a bi 
ft Wishes of individuals seeking their own personal | which the Minister of Public Works proposes to intro- 
interests. He has laid down clearly the issue between|duce into Parliament shortly for the development of 
Bolshevism the French bank of the Rhine as a source of electrical 


oor and Civilisation, pointing out that the question 
however ; decided by force. He has done more than this, 
wellwich = a has given the country a lead which all its 
rim oe will hope to see followed. He has pleaded for 
dh. os ane more action, he has argued for a policy 

€ntralisation to enable the machinery of the Govern- 


power. Under this Bill it is proposed to construct a canal 
between 75 and 80 miles long, to run parallel to the Rhine 
between Hunigue and Strasburg. This canal will be 65 ft 
in width, and will have a navigable depth of 20 ft, which 
will be sufficient for the largest vessels that are used on 
the Rhine. Plans are included for the transformation of 
ment to work more smoothly ‘than it has worked in the | Strasburg into a great river port. Ten hydro-electric 
Past, and he has advocated that the capital of the country | Power stations are to be constructed along this canal, each 
should be devoted to it : . These | capable of generating 70,000 h.p. The cost of carrying 
Points, some onl hho Serra A og : a out this scheme is placed at 1,000,000, 000f. Another canal 
Platitudes as th y —7 = oe peace, are “a _ project which has been under consideration for some years, 
Tance know cae wine ss cagyionan of, tee history of | hut which received anne mses — _ — 
Past from the _— too well. _France has suffered in the is for the construction of a ew ee aoa’: = 
ue exportation of her capital, and busi- | capital of the Lorraine ironfield, to Dunkirk, with a su 
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Work on this canal, which 
will place the great French ore beds in direct connection 
with British ports, is to be begun shortly. 
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The returns of the Bank of France for last week, the 
previous week, and the corresponding week of | 


ast year 
are as follows :— 








The following figures have been published by the Public mt a oe 
Accounts Department of the Ministry of Finances, apo t. : . . 23, . Oct 3, las 
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ee ee ee 7 : = fund account (Law 
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i  .cctensssoonvesces 26,019,671 7& 7,802,543 67 9,044,484 07 Credits advanced by United . : 
Ca aeaning. Posts, and States Treasury IM mene 2 o ee 2s jae 0 

Treke a 34,047,976 00 13,022,661 27) 15,148,767 05 pennesses bilisoverdue.. 16.97,119 39... -35.277.979 49...” 14.g07640 1: 

1 Comm 10 

2. Posts and Telegraphs ...... 701,815,103 47 410,588,667 38, 470,873,476 93 | Discounts in Paris.......... 502,797,445 65... 427.5 9,697 17 .. 409562, 1 
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port & Merchant Shipping — and branches ........... . 667,906,604 2.. 671,918,917 27.. LA6aaeamm 5: 

1. Pablic Worksand Transports, 1,006,282,132 66 495,382,679 32) 620,383,125 42 | ,avances on bullion........ 12,874,000 0.. 12,874,000 0.. 2,87 O00 0 

2. Transport and Merchant Do on public securities .. 273,315,076 45... _ 272,258,939 28 .. 20585. 33 

PE acaecconcbpesadncs 68,948,223 10 10,115,400 23) 11,272,213 65 Do by branch banks...... 1,021.846,557 0.. 1,032,829,711 0.. 14,596,166 ° 
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ee ee .+ » 10,521,826,397 33| 4,809,077 117 38] 5,287,563,877 38 | “no for the war .......... 25,450,000,000 0 .. 25,400,000,000 0 .. 18,800,00000 0 

2. ExcerprionaL Mivrrary anp OrHer EXPENDITURE, eS Soni ; ; 

Finance ......... Sulevh shibedenas ‘| 1,552,895,929 00) 469,052,622 80) 584,887,410 86 | Governments ............ 3,715,000,000 © .. 3,710,000,000 0 .. 3,490,000,000 0 
Justice— Government stock reserve..  12,980,75014... 12,980,750 14 .. aoe } 
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1. Home and Colonia! Troops... 16,108,139,298 14/ 7,153,373,675 06| 8,574,004,615 01 | Sundries ............ee+008 1,67C,804,030 30 .. 1,603,426,468 72 .. 1,572,354,46 | 

2. Military Occupations of i —_—_—_— annem manned 

Morocco .... = een eaeess 261,742,730 41) 190,711,451 05) 211,264,362 16 Total .......0+ee0e0++ 41,789,847,932 9... 41,525,401,238 72... 35,114,285,799 «2 
Ministry of Industrial Reconsti- | 
vation — | BANK OF FRANCE RATES. 

1. Manufactures .............. 889,895,007 00) 1,001,806,856 87) 1,073,707,111 00 % 

2. Mines and Combastibles.... 1,324,500 00) 381,209 459,119 79 DAsSSEN. 0c cvcccspccs oo ee ee 5 
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ports, and Merchant Ship- 
ping— 
1. Public Works & Transperts.. 
2. Transports and Merchant 
Shippiog .......... cies uie't 
Ministry of Liberated Territory. . 
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I sooner snceencanas 151,5'9 049,446 15 13,339,815,321 27116,687,318,537 34 
As was unavoidable, the Bourse this week has been rather 
calmer, owing partly to the recent activity, but more par- 
ticularly, perhaps, to the disturbing element of the coming 
elections and the growing belief that the issue of the much- 
advertised loan cannot be long delayed. On the Bourse 
generally, it is expected that there will be a period of com- 
parative stagnation for some weeks, though it is consi- 
dered possible that such securities as petroleum, coal, 
diamonds, silver and shipping shares will maintain their 
value. French Rentes have been rather heavier, the 3 per 
cents, having dropped from 60.80 to 60.25, the 5 per cents. 
from go.80 to 90.50, while the 1917 4 per cents. are at 
71.40, as compared with 71.35, and the 1918 4 per cents. 
at 71.10, as compared with 71.05. Russians have been 
rather heavier owing to the stoppage of the Yudenitch 
offensive. Banks have remained more or less unchanged, 
and there have been few dealings in Transports. Metal- 
lurgical shares have advanced, Creusot having risen from 
3,220 to 3,300, and Aciéries de la Marine from 1,680 to 
1,700. Copper shares have rather fallen back owing to 
labour disturbances in the States. Tintos have fluctuated 
between 1,865 and 1,880, while Boleo has dropped from 
880 to 867, and Utah from 728 to 702. There bas been con- 
siderable animation in petrol shares, but the week ended 
with a slight decline owing to unloading. Some consider- 
able uneasiness was felt here to-day owing to another fall 
in the value of French money, the pound sterling being 


now at 37.76 and the dollar at 9.04. 








IN COPENHAGEN.) 


Nov ember 4. 

Since | last wrote some clearness has been introduces 
into Germany’s financial situation by an official stateme'! 
as to the amount of the debt, and by revelation of @ 
terms upon which the next borrowing is to be done. os 
statement as to debt, made at a public sitting of > 
Reichsrat in the last week of last month, is that te 
Republic’s indebtedness has increased during the = ~ 
by 40,900,000,000 marks. The total funded debt 
December 31, 1918, Was 93,700,000,000 marks, reduce’ 
since to G0,400,000,000 marks. Of unfunded — 
weisungen 82,000,000,000 marks are in circulation, sot a 
the total debt is 172 milliards. On April ist next yee 
all credits now open are realised, the debt w ill be sil 
milliards. The pre-war debt was 5 milliards. The - A 
statement mentioned that the whole national wealth be “ 
the war was estimated at 200-300 milliards, and gow er 
current costs of liquidation of the war are running 4° "* 
as the conduct of the war itself, which at the sory 
cost Germany only 26 milliards. This comparison, = 
comparison of debt with pre-war national wealth, : - 
not be taken too literally, as a great part of the —— 
all recent expenses were incurred at the present ed 
ciated money standards; and the national wealth, va . 
at these standards, would be very much greater than © 
pre-war 200-300 milliards. aaa 

The new “ Savings Premium Loan’”’ is an attemP ‘ 
attract money both from the thrifty investor and — . 
gambler. The “ Spar-Premium Anleihe,’’ as dest r coals 
advance in the Press, consists of 5 million premium oa 
of 1,000 marks each, with two premium drawings @ 


ap ‘ . within So veal 
} amortisation drawing yearly, repayable within , 


second . 
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3 milliards in first go vears and 


> milliards in 
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Certain privileges, including exemption of lots of up to 25 
ponds from estate and succession duties and exemption of 
~ains made on the loan from the property increment tax, 


~ 


ve held out as inducement to the investor. 


That the speculative interest upon which premium loans 
are usually calculated is strong is shown by the condition 
of the stock market. First, there was an enormous rise in 
che socalled ‘‘ Exchange (Valuta) Securities,’’ the attrac- 
ion of which is that they have assets, actual or potential, 
-» foreign currency, the realisation of which would yield 
» German holders large sums on exchange; then in 
“ iquidation papers,” colonial securities, Shantungss ; 
later in home mining, chemicals, and machine stocks. 
Many stocks jumped 50 per cent. at a time, and in little 
over a month some quadrupled their quotations. In 
September alone the shares of the German Colonial Com- 
oany for South-west Africa rose from 710 to 1,835, and 
the Pomona Company’s from 1,050 to 3,350, and Steaua 
Romana rose between August 1st and October 13th from 
137 to 865. In the same period were heavy rises in 
Radische Anilin, Deutsche Petroleum, and many other 
industrial securities. Naturally, one motive is the ex- 
jected purchase of shares in home companies by foreigners 
who are attracted by the low mark exchange. 

The disparity between the relatively low German price 
evel and the high foreign exchanges is for the present 
ieing levelled out, not by a fall in the foreign exchanges, 
jut by a continued rise in the German price level. At the 
beginning of this month the mark exchange in Scandinavia 
was back at nearly its September low record. The 
majority of members of the ‘* Stahlbund’’ last month 
expressed themselves against a further rise in prices, but 
this decision applies only to November. Against this a 
long list of finishing manufacturers have again put up 
prices. The chief reason given in all cases is that cost of 
‘aw materials, fuel, and wages has far outstripped the very 
considerable rise in selling prices which it has been possible 
to make so far. As instances of the wage influence alone, 
the Rheinische Stahlwerke reports that whereas the cost 
of wages per ton of its steel was in 1913-14 15.61 marks, in 
November, 1918-July, 1919 (since when, of course, wages 
have again gone up), it was 115.96 marks. The 
Harpener Bergbau Company reports that in last 
accountancy year, as compared with 1914, wages had 
risen 151 per cent. and_ individual output fallen 
to 81.4 per cent.; at present wages are still higher. 
but the best indications that the rise in price levels, and 
not deflation accompanied by an improved mark ex- 
change, is the present trend are the enormous capital 
increases in the chief German industrial concerns. About 
‘month ago a number of spinneries increased their capital 
‘wofold and fourfold ; the machine and iron concerns are 
increasing, often doubling, sometimes trebling, their 
capital; and all the companies in the so-called ‘* Powder 
‘roup”’ have decided to double their capital. More im- 
portant still is the increase of capital of the aniline com- 
yne. This combine, ‘‘ the Anilin-Konzern,’’ consisting 
| the Hoechster, Badische Anilin, Bayer, Ag. fier 
\nilin-fac, Griesholm, Weiler ter Mer, and Cassella, had 
P to 1917 a combined capital of 235,000,000 marks; in 
‘917 the capital was raised to 383,000,000 marks ;_ and 
‘his figure is now to be raised to 762,000,000 marks, with 
5°4,000,000 marks new preference shares, or, including 
‘33,000,000 marks bonds, a_ total capitalisation of 
221,000,000 marks. The motive given is the general 
price rise, and the need for putting on a stable foundation 
Se nitre industry, which has increased to vast dimensions. 
Notable is that while the dividend on the new preference 
. . 1S limited to 34 per cent., the holders are to have 
‘ouble voting power. This provision expresses the 
—— German fear that foreigners who, attracted by the 
tena buy up stocks in industrial companies, may 
memipt to get control. 

x indications in the last fortnight are that Germans 
rae Working more steadily and efficiently, but that the 
ui te raw materials shortage prevents this improve- 
workers’ toe much fruit. One statement as to the 
and Stee! ae the president of the Hasper Iron 
workman ’< ae extremely optimistic ; the individual 
where th emelency, says this authority, is nearly every- 
oOVing » Ss the coal output, in particular, is im- 

§; and the unrest caused by war and revolution 
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is rapidly subsiding. The latest iron and steel figures do 
not reflect this improvement. Only the large increase of 
output in Upper Silesia has prevented a considerable de- 
cline in the total iron and steel output in September. 
rhe pig-iron output was 531,000,000 tons, against 
501,000,000 tons in August; steel, 738,000,000 tons, 
agaist 739,000,000 tons; and finished wares and inter- 
mediates, 614,000,000 tons, against 602,000,000 tons. 
The nine months’ pig-iron output is 5,311,670 tons, 
against 8,570,000 tons in the same months of 1918. At 
the end of last month the Minister of Communications 
gave a gloomy picture of railway transportation. He 
declared that an inquiry into the further carrying possi- 
bilities of railways, ships, and motor-trucks showed that 
no material increase in transport capacity can be ex- 
pected. ‘The Government has now suspended the whole 
passenger train service for 11 days from November sth. 
The coal question becomes ever more and more a trans- 
port question. The coal stocks at pit mouth on the Ruhr 
are increasing. The Rhenish-Westphalian Coal Syndi- 
cate has agreed to increase Holland’s monthly supply of 
coal from 50,000 to 140-150,000 tons if Holland sends 
her own cars ; but the Rhenish-Westphalian foundries 
are getting only a quarter of the coal they need; and the 
position of South German industry and of the South 
German householder is worse. Here the low-water level 
of the Rhine, compelling light loading, and the restric- 
tion of navigation hours, are the worst factors. Most 
centres in South Germany report the reduction of indus- 
trial work and reductions of the gas and electricity supply ; 
in some centres gas and electricity can be produced only 
by requisitioning coal from quarters where it is needed 
almost equally badly. The coal shortage and the in- 
adequate industrial output work in a vicious circle; an 
improvement in the supply of coal is prevented by shortage 
of railway rolling stock ; and railway rolling stock cannot 
be rapidly increased until the pig-iron producers and the 
steel mills have sufficient coal to keep going at full speed. 

Under these conditions, Germany’s export possibilities 
continue to be very low. Nevertheless, what she can 
sell is being quoted at very low prices ; and a discussion 
is going on in the German Press as to whether this is 
advisable. The Frankfurter Zeitung complains that the 
German sellers to foreign countries often only add 25 to 
50 per cent. to their home prices, which increase plays 
no rdle worth mentioning in countries hike Sweden and 
Switzerland, where the mark is down to a sixth of its 
gold parity. The foreign buyer, whose interest is here 
opposed to that of the foreign producer, is himself largely 
responsible for this ; learning that an article may be bought 
in Germany for 7} marks, he considers himself cheated 
if he cannot import it at that price. The Frankfurter 
Zeitung advises German exporters to raise their prices 
as far as they can raise them without losing their foreign 
markets. Selling abroad at lower rates than that means 
a squandering of national wealth. 











FINLAND.—POLITICS—FOREIGN TRADE—BANKING 
—EXCHANGE. 
(FROM OUR CORRESPONDENT.) 
COPENHAGEN, October 28. 
Tue political and economical changes which have taken 
place in Finland since I last wrote (Economist, August 
16th) have, on the whole, made for consolidation and 
stability. Asa result of the refusal of the Provisional Pre- 
sident, Baron Mannerheim,to accept the Command-in-Chief 
of the Army after his loss of the Presidency to Professor 
Stahlberg, the Premier, M. Castrén, resigned; and a new 
Cabinet, which is Finland’s first purely Republican admini- 
stration, was formed under M. Vennola. M. Holsti, for 
some time Finnish Minister in London, remained Foreign 
Minister. M. Vennola, who was Minister for Commerce 
in the Castrén Cabinet, is an economist of reputation, a 
member of the Progressive party, and one of Finland’s 
first Republicans. His Cabinet is just now being sharply 
attacked by the Concentrationists and by the Swedish 
People’s party (both of which are relatively Conservative) 
for its alleged undecided policy in the Bolshevist issue, 
and for its plan for a further amnesty of Red rebels, 4,000 
of whom (out of the original 80,000) still remain in gaol. 
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In particular, the Concentrationists and Swedes condemn 
the tentative negotiations, now abandoned, in common 
with the other Baltic States, with the Soviets. The 
Socialists, who number two-fifths of the Riksdag, are 
demanding immediate peace with the Soviets. The 
Socialist party outside the Riksdag are showing renewed 
Bolshevist tendencies; the Helsingfors party conference 
lately passed a Communist resolution, and condemned its 
Riksdag members for alleged truckling to the bourgeoisie. 
In general, Finland’s political position is stable, probably 
more stable than that of most West European States. 

Finland’s foreign trade has begun to show marked im- 
provement in that the monthly adverse balances are being 
reduced, as result not, of a decline in imports, but of a 
very great increase of exports. The figures for January- 
May, the latest available when I last wrote, were : Imports, 
631,600,000 Fm; export, 69,200,000 Fm. The monthly 
figures since then have been :— 

(Millions of Fm.) 





Imports. Exports. 

ee. ceckencenceuersoncsecedess MEO ccos (Gee 

July ..cccccccccscccescssssecs soo. BET ccee 6D 

AUGUSE .. cr ccrcccccscccevesesess - 439 .... 149 
Exports, which reached their minimum with only 


6,000,000 Fm in March, have since then nearly doubled 
month by month; and after having been for January-May 
little more than a tenth of the imports are for January- 
August nearly a quarter. The heavily increased exports 
are in the wood and paper-and-pulp branches, sale of 
which to foreigners is still hampered by tonnage shortage, 
but favoured by the Finmark exchange’s increasing depre- 
ciation. In the total exports of 1919 so far the August 
figures make up a very great part. Thus the paper export 
figures are: January-August inclusive, 25,696,000 Fm, | 
August only 14,179,000 Fm; mechanical pulp, January- 
August, 8,683,000 Fm, August only, 6,195,000 Fm; 
chemical pulp, January-\ugust, 18,712,000 Fm, August 
only, 12,138,000 Fm; wood wares, January-August, 
200,775,935 Fm, August only, 95,284,938 Fm. The paper 
industry still suffers from loss of the Russian market. The 
industy is largely an export one; of 191,291 tons produced 
in 1916, the year of highest production, 159,199 tons 
were exported. The prohibition of alcohol, confirmed and 
strengthened by a new law in June, has caused trouble | 
with Finland’s French and Italian customers, and in the! 
British market Sweden is a serious competitor. The 
possible opening of the Russian export market is a con- 
siderable motive with those Finns who are pressing for an 
active military policy against the Soviets. 

The deflation of the money market has not made the 
progress expected. The maximum note circulation was 
reached late in 1918 with 1,161,000,000 Fm. On July 23rd 
iast the circulation had fallen to 975,000,000 Fm. By the 
15th of this month the figure had risen again to 
1,025,000,000 Fm. The position of the chief Finnish | 
banks has also not been strengthened. The following | 
figures show in millions of marks the changes in Sep- 
tember, as compared with August and with April, in the 
accounts of the 12 largest banks (Kansallis, Férenings, 
Nord, Vasa, Helsingfors, Privat, Abo, 
Lansi, Kauppap, Tampere Pankki, and Savo-Karj B.) :— 
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all banking totals is commented on 
in the Helsingfors Press as indication that the expected 


period of deflation and lower commodity prices has not yet 
come. 7 


The increase in nearly 


Finland's greatest economical problem is the deprecia- 
tion of her currency on exchange. In the last two months 
this has reached dimensions which even pessimists consi- 
dered impossible. 
mark is Stockholm. The gold parity there, as in all Scan- 


dinavia, is 72 6re; which, in view of the enforced abandon- | 


ment by Finland of the gold standard at the beginning of 
the war, the almost unexampled currency inflation of 1918, 
and the corresponding great rise in the price level, had 
naturally no chance of being maintained. However, the 
heavy fall of the Finnish mark (as of the German mark and 
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The chief exchange market for the Fin- | 
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the other debased currencies) did not take place til] jon, 
after its cause. Thus in May last the Finmark solq ;. 
Stockholm at 41 Gre, which was well above its pure hasin 
power in Finland; but it has since fallen rapidly, yjy), 
partial recoveries, until it sold in September at 15 Gr 
which is considerably below its purchasing power in Fp. 
land. Apart from the causes above given, and the heay, 
adverse trade balance, the Finnish Press makes Stockholy 
speculators responsible, naming in particular one Rusyo. 
Jewish financier, who is said to have acquired many mi). 
lions of Finmarks after successful bear operations. ‘Ty, 
minor fluctuations in the Finmark’s downward course ar, 
connected with international and home politics; e.g., thy 
mark sharply recovered during Mannerheim’s visit 
London a year ago; fell heavily at the end of July, when 
he lost the Presidency; and, after a recovery and a ney 
fall, again rose sharply when Judenuitsch’s prospects of 
taking Petrograd seemed brightest. At present the Fip- 
mark sells in Stockholm around 17 Gre, which is less thay 
one-quarter of its gold parity. 

During the past month the Finmark’s position has beey 
the subject of almost unbroken official and Press discus. 
sion. The concrete remedies suggested, apart from the re- 
duction of imports and increase of exports, which ought to 
take place automatically, are (1) abolishing the existing 
restrictions on exchange trading in Helsingfors, and (2 
creation of a Helsingfors Exchange Bourse, with the aim 
of shaking Stockholm’s influence on the mark’s exchange. 
The chief restriction imposed was to forbid more tha 
500 Fm in notes being taken or sent abroad at any on 
time, combined with an import licence system. The director 
of the Bank of Finland, Senator Stenroth, declared at « 
conference held in October that the prohibition against 
sending Finmarks abroad had achieved its aim in check- 
ing speculation ; but that the action of the Government i: 
lavishing indiscriminately licences to import, while re- 
fusing the licensees permits to buy foreign exchange for 
payment purposes, had led to foreign currency being ac- 
quired surreptitiously by the importers; and_ this had 
hastened the mark’s downward fall. M. Stenroth advo- 
cated abolition of the restrictions against dealing in cur- 
rency, on condition, however, that at the same time the 
banks should discourage importing. It was reported fo 
some days as a practically accomplished fact that free cur- 
rency trading would be restored; but on the 25th the 
Government produced a Bill prolonging the restrictions, 
though it is stated unofficially that this is only a provisiona’ 
measure. More or less in favour of an exchange bours 
at Helsingfors have expressed themselves Senator Sten- 
roth, M. Paasikivi, director of the Kansallis Bank, and 
several other leading financiers. On the subject of larg: 
exchange loans little has been heard since the failure o! 
the London negotiations; but the Svensk Dagblad report 
that big Swedish firms, in order to get level with Germany, 
which as seller to Finland has the advantage of an eve" 
still more depreciated exchange, have arranged to g1\' 
Finland two years’ credit at 6 per cent. 

The Government last month signed contracts with the 
Bank of Finland and the 12 chief private banks for placing 
the Premium Loan authorised by law of July 18th. Th 
loan is for 75,000,000 Fm, issued in 1,500,000 bonds ©! 
50 Fm each, which are redeemable on December 1, 19? 
at 60 Fm. The selling price is 51 Fm. The sum annually 
allotted for premiums is 1,840,000 Fm, the number o! 


premiums 18,418, and their values between 5° 7 
300,000 Fm. Arrangements are being made to sell the 
i _ . . > *Ledav 
bonds abroad. The Budget Committee of the Riksdag 


has accepted the proposed new income and property tax, 
which is to rise from one-third of 1 per cent. on sae” 
6,000 Fm, to 20 per cent. on 1,000,000 Fm, with a highe! 
scale on that part of the property which exceeds the 
minimum limit in each class. Great activity is bems 
shown in preparing for the expected transit trade 0 
Russia; the warehouse shortage at Helsingfors 1s beins 
remedied, and large warehouses are to be built on the 
|neighbouring islands, Sandholm and Bushholm. : 
Government Bill authorising free ports has been prepare™ 
| For development of Hangé as a free port has been formee 
by Hangé Frihamn A.B., the profits of which exceeding 


8 per cent. are to go for development of local — 
~ . . . ° ° ~ - c 
The Government has instituted a commission to “ee . 
whic! 


the establishment of a State Purchasing Bureau, 
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would unify in one department all the purchasing of mate- 
‘igis at present done independently by the different 
Ministries. Agents of the proposed bureau will be ap- 
sointed in the chief foreign mercantile cities. — By this 
means it is hoped to get more favourable conditions from 


foreign sellers. 





















































cANADA.— GRAND TRUNK AGREBMENT — NEW 
LOAN—SALMON PISHERIES. 


(FROM OUR CORRESPONDENT.) 


Ottawa, October 24. 

For the last two weeks the attention of Parliament has 
been steadily focussed upon the discussion of the Grand 
Trunk agreement. The Liberal Opposition reached a 
decision to offer strenuous opposition to the Govern- 
ment’s Bill seeking ratification of the contract. They 
began by opposing the motion to discuss the preliminary 
-esolution, and the Government majority sank on a divi- 
sion to 20. Mr Robb, the chief Liberal Whip, demanded 
that the measure should be postponed till next session on 
the ground that prorogation had been foreshadowed and 
Ministers had announced that no more important measures 
were to be expected this session. On October 21st the 
Liberals moved an amendment to this effect, which con- 
tained a clause asserting that the financial burdens of 
Canada were already too heavy to permit of the assump- 
tion of the additional liabilities involved by the Grand 
Trunk transference. Mr Fielding, whose long tenure of 
the Finance Department gives him great authority, made 
a severe onslaught on the agreement. He did not openly 
assail the principle of public ownership, but said that 
previous experience of it in Canada in connection with the 
Intercolonial Railway was not encouraging, and that both 
Britain and the U.S.A. had found their experiments with 
public control unprofitable. In his opinion, the country 
had sufficient railways to experiment with in the existing 
National system, which has a mileage in excess of 15,000. 
He declared that the terms of the contract were unduly 
favourable to the shareholders, and far exceeded what the 
Drayton-Acworth report had suggested as a legitimate 
bargain. The 4 per cent. guaranteed stock which the 
Government proposed to assume as a full obligation had 
enjoyed a meteoric rise in the London market, and large 
profits must have been available to people with inside 
knowledge of the final terms. Mr D. D. Mackenzie 
asserted that there would be an annual loss to the country 
on the operation of the two Grand Trunk lines of 38 
million dollars. Mr Mackenzie King, who took his seat 
on the 23rd, signalised his re-entry to the House by a 
long speech, in which he took a different line. The crux 
of his argument was that the proposition before the House 
Was not essentially a plan of Government ownership at 
all, but, at best, an agreement in the nature of an option 
‘or the Government to take over the line at the end of 
30 years. Other Liberal speakers foresaw international 
complications when the Canadian Government or its com- 
pany came to operate railways in American territory, and 
suggested that the business community there, through its 
hostility to public ownership, would cease to patronise 
the Grand Trunk lines. Maritime provinces’ members 
objected that if the Grand Trunk were absorbed in the 
‘ational railway system as the Government plan, traffic 
from the West would be diverted over the shorter route to 
ortland, Maine, and Halifax, and St John would suffer. 
rigadier-General Maclean, who, as a C.P.R. counsel 
‘ust expect his opinion to be discounted, used this argu- 
ment at great length in an attack on the Bill from the 
*vernment benches. But the speech which caused the 
en more apprehension than any other was that 
“Major G. W. Andrews, D.S.O., vice-president of the 
a te Veterans’ Association, who declared that the 
a ae, asa body, objected to money, which 
gratuities - ae for their re-establishment and extra 
— i — devoted to the purchase of derelict rail- 
tween th € had no doubts of the result of a contest be- 
the soldiers who won and the railways which lost. 

their side the Government brought up all their 
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fellon Mr Meighen. He ridiculed the idea of stock market 
jugglery by friends of the Government, and declared that 
the present agreement was the only solution of an in- 
tolerable impasse. Without it a ‘receivership for the 
Grand Trunk was inevitable, and the line would probably 
have passed into the hands of the Canadian Pacific, which 
was too powerful already. The Grand Trunk lines, with 
their strong connections in Ontario and good access to ? 
the U.S.A., were necessary to round off the National 
system and give it a reasonable chance of success; with- 
out them it was “incomplete, inchoate, and cut in the 
middle,’’ and the main motive of the opponents of the 
Bill, especially the large financial interests of Montreal, 
was to compass the failure of the State system. There 
was every reason for urgency to end the present unsatis- 
factory situation. The Government could have pursued 
a policy of virtual confiscation, but it would have damaged 
Canadian credit abroad. Sir Thomas White, ex-Minister 
of Finance, also defended the agreement and the necessity 
for its immediate ratification. The Government carried 
the division on the second reading by 91 to 61 on October 
23rd, three Unionists voting with the Opposition. 


Outside Parliament, the opposition in financial and busi- 
ness circles has been growing ‘n intensity, and the C.P.R. 
is charged with fomenting it. The Montreal Gazette and 
Star continue a bitter campaign, the Boards of Trade of 
Montreal, Quebec, St John, and other Eastern cities have 
passed resolutions denouncing the contract, and an influ- 
ential deputation from Montreal waited upon the Cabinet 
without success. There have been, it is said, covert 
threats of a boycott by the large financial houses of the 
new Dominion Loan. The main hope of the opponents of 
the agreement lies in the Senate, which is as a body deter- 
mined hostile to the principle of public ownership. The 
Government has a moderate majority in it, but many Con- 
servative senators are closely affiliated to the ‘‘ big in- 
terests,’’ and there is an even chance that rejection may 
carry. The Government, with this possibility in view, 
have circulated the threat of an immediate appeal to the 
country on public ownership of railways and abolition of 
the Senate. But the result of the Ontario provincial elec- 
tions and the attitude of the soldiers will make them chary 
of carrying out their threat. 


The terms for the new Dominion loan have now been 
announced. The price is to be 100, and the interest 5} per 
cent. The tax exemption privilege is abolished. Pur- 
chasers are offered either five or fifteen-year bonds, and 
they are payable in instalments spread over five months. 
A vigorous campaign on the same lines as its predecessors 
has been organised, and while the stimulus of war senti- 
ment is absent, the minimum of 300 million dollars 
which is asked for should be realised. There have 
been many inquiries from the U.S.A. concerning the new 
loan, and the Financial Times, of Montreal, expects that 
American investors will take at least $100,000,000. When 
previous Canadian war loans were issued the American 
Treasury, it is understood, set a strict limit of $25,000,000 
in the aggregate to the American investment in it, but this 
restriction has now been removed. The lists will open on 
October 27th, and close on November 15th. 

British investors in B.C. cannery enterprises, who are 
very numerous, will be interested to hear that the Govern- 
ment is asking the House for ratification of a Salmon 
Fisheries Convention lately concluded with the American 
Government. The state of the sockeye salmon industry in 
B.C. and Washington, U.S.A., which chiefly centres round 
the great Fraser River, has become alarmingly unsatisfac- 
tory in recent years. In the past the average annual pack 
in B.C. and Washington had been 500,000 to 600,000 
cases, and in one year had actually exceeded 2,300,000 
cases. Recently there has been a rapid decline ; last year 
the total pack was 67,000 cases, and the estimate for 1919 
is only 30,000 cases. Part of the reason for the decay was 
an enormous fall of rock on the upper reaches of the 
Fraser, caused by blasting for a railway track, but exces- 
sive fishing with unfair gear and apparatus has been a very 
large contributing factor. Such a prolific and easy source 
of wealth could not be allowed to be lost, and with proper 
management the value of the annual catch might easily 
reach $30,000,000. The Convention, which is now before 
the U.S.A. Senate, provides for the appointment of an 
International Fishery Commission to regulate the industry, 
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and lays down new regulations which shall be in force for 
eight years. The Convention is certain to be ratified, and 
its regulations ought to result in the re-establishment of 
the salmon fishing industry in B.C. on a sound basis. 
Investors may expect small returns while recuperation is 
in process and the special close season is in effect, but 
ultimately the profits of the past should be resumed. 
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AUSTRALIA.—OVERSEAS TRADE FIGURES—MR 
HUGHES ON THE INDEMNITY. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, September 23. 

Tue official statement of Australian trade for the financial 
year ended June 30, 1919, shows totals (exclusive of gold) 
comparing with the previous year as follows :— 

1917-18. — Increase. 


£ 
Imports ..........-... 60,822,164 .. 93,485,050 .. 32,662,885 
Exports .............. 175,035,222 .. 106,805,985 .. 31,770,763 


Information as to the amount of the indemnity to 
ceived by Australia was contained in Mr Hughes’ 
ment in the House of Representatives on September loth 
The claim was for £464,000,000, comprising actual wa, 
expenditure £.364,000,000, and capitalised value of pen- 
sions, repatriation, and loss to civilians and civilian pro 
perty, and so on. The first item of £364,000,000 wa: 
struck out owing to the acceptance of President Wilson’. 
14 points,leaving the Australian claim at £ 100,000,000 
or thereabouts. Possibly, by the end of April, 1921, any. 
thing from £ 5,000,000 to £8,000,000 may be received 
The rest of the payment is spread over 30 years, but hoy 
much will be paid is unknown. 
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ARGENTINA.—PROPOSED LOANS TO EUROPE—CRops 
AND EXPORTS. 


(FROM OUR CORRESPONDENT.) 


Excess of exports .... 14,213,058 .. 13,320,935 .. 6% 

As one of the effects of the war, Australian exports and 
the payments received in respect of them do not coincide 
at all closely in point of time. The above amount of 
£, 106,805,985 for 1918-19 includes a substantial quan- 
tity of wheat on account of the British Government, which 
had made payment a considerable time previously, so that 
recent shipments on this account have brought no fresh 
money to Australia. On the other hand, as the British 
Government has continued to make payment for wool 
immediately on appraisement in Australia, without wait- 
ing for actual shipment, the payments received for this 
article are considerably ahead of exports. On June 30th 
last the quantity of wool awaiting shipment was 1,338,693 
bales of an approximate value of 428,772,077. A com- 
parison of some of the principal exports from Australia 
during the last three financial years is as follows :— 


Buenos Aires, October 4. 


THE ordinary session of Congress ended this week with a 
great deal of important business left undone, including 
consideration of the reports presented by the Finance 
Committee of the Chamber of Deputies on the proposed 
loans to France, Great Britain, and Italy for the pur- 
chase of wheat and other food supplies. The majority 
report recommended the opening of a credit of 
$200,000,000 gold with the Bank of the Nation in favour 
of the three Governments conjointly, the loan to bear 
interest at the rate of 5} per cent., and to be repaid within 
24 months. It would be of little interest to give details 
of the recommendations contained in the majority and 
minority reports, as there is not much chance of either 
being adopted unaltered. Moreover, the date of the open- 
ing of the extraordinary session has not yet been 
announced, and as the senators and deputies are already 


1916-17. 1917-18. 1918 19, | beginning to leave the capital for the provinces, it may be 

t £ £ impossible to get them together again to deal with the 

— eae Sa my ge - 41,831,543 | Finance Committee’s reports and the other arrears of busi- 
Pics tel” 004, ** 910,799 .. 935,212 ness. The petition of the German Government fora loan 
and lamb.........0.. 6,487,642 .. 4,151,340 .. 3,771,217| Of $100,000,000 gold for the acquisition of Argentine 
Preserved meats........  _ 996,670 .. 2,363,033 .. _3,797.612| produce has been sent to the Finance Committee of the 
ee SENS soevnene Saanaee vis “aan -e cia Chamber of Deputies, but has not yet been reported upon. 
Wheat ....cc.ccccl022 ag3ra’511 12 5,990298 1 arsseess | The, outlook respecting these loans caused a sever 
Flour .....ssseeeeesee 3,463,363 .. 4,419,185 |. 5.818.785 | break in grain prices this week, the large exporters having 
Batter ..............+. 5,338,898 .. 4,904,417 .. 3,192,916 withdrawn from the market altogether, but there has been 
Conger edneceoevececese yee os onisass ++ 2,220,558] a slight rally to-day. To date, the exports of wheal, 
Tin..... Se ex De eae est "671,353 i vabtent = an maize, linseed, and oats amount to 4,580, 501 tons, against 
Silver (inc. specie)...... 858558 .. 1191807 .. 9.021.992 | 3:759,008 tons in the corresponding period of last yea! 


and 1,878,868 tons in the period from January Ist 
October 4, 1917. . 

Authoritative reports from the agricultural zones ¢st- 
mate the sowing of wheat, maize, and oats at 25 per cent. 
less that the area sown last year. The crops are in magnifi- 
cent condition almost everywhere, however, and give pro- 
mise of a bountiful yield. The falling off is to a large 
extent due to the increased area brought back to pastu- 
rage in consequence of the large profits from stock-raising. 
Unfortunately, foot and mouth disease is rife throughout 
the republic, and although the disease almost invariably 
follows a very mild course in this country, the present out- 
break is unusually severe. 

The cane crop in the northern provinces promises well, 
as there have been no unseasonable frosts, and it is est 
mated that the production of sugar will reach 250,000 
tons. Last season, and the three preceding seasons, the 
young canes were much damaged by frost, and in 1918 the 
production of sugar was only 126,000 tons. 

It is announced that a Buenos Aires branch of the 
Royal Bank of Canada will be opened early next month. 
A Scandinavian-Argentine Bank is also being established 
in this city. The proposed capital is $10,000,000 ™? 
and one shareholder alone, who represents the Corporation 
of Norwegian Banks for Foreign Trade, has subscrib 
$3,100,000 m/n. Argentine exports to the Scandinavian 


The large increase in imports is due partly to manufac- 
turers catching up with deliveries of Australian orders 
placed at an earlier period, and partly to orders from 
Australia placed nearly twelve months ago being executed 
with much greater promptitude than buyers anticipated. 
The result is that stocks of a number of imported articles 
in Australia at the moment are large, though it is ex- 
pected that they will go into consumption in the usual 
manner. While the importers, in the meantime, are carry- 
ing the stocks, the course of prices in England for many 
articles has been upwards, and the stocks in such cases 
could not be replaced at the same costs. 

The New Zealand trade figures show movements parallel 
to those in Australia, exports of New Zealand wool being 
backward, but the financial effects naturally to be expected 
from this state of things being obviated, as in Australia, 
by the payments made by the British Government in 
anticipation of shipment. Imports into New Zealand for 
the twelve months ended June 30, 1919, amounted to 
4,28,630,531, against £21,809,425 for 1917-18, or an in- 
crease of about 6} millions; while exports of New Zealand 
produce (exclusive of re-exports and exclusive of gold) 
amounted to 439,072,473, against £30,114,372, or an 
increase of nearly nine millions. Exports from New Zea- 


land during the last three financial years include the 
following :— ; 


1916-17. 1917-18. 1918-19. countries are increasing rapidly, and recent shipmen’ . 

Wool 10 io _ £ £ frozen meat, an entirely new development, have a : 
Frozen ae: cessen Sarre “ an —e condition and have met with , soaey _ has 
utter .......... 2,767,150 .. 3,232.788 |. 3'592'875 Soe NOOENIRE, Gf ENG FURNESS FOTOS SN ee 
Cheese .......... 3,982,089 |. 4010842 — 5 501.452 decided to send the Minister of Public Works on 4 > 
nine pecece 1,136.923 .. 1,002,476 1.937.242 cial mission to Europe. One of his duties, it is ¥" e 


ieuaeey 615,464 .. 1.613.250 
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off the loan of 40 million marks raised in Germany in 1910. 
With the mark worth about 44 cents. gold on this market, 
the transaction will be of no small advantage to the 
gnances of the province. 








SWEDEN. OVERSEAS TRADE—FUEL SUPPLIES— 
PINANCE. 


(FROM OUR CORRESPONDENT.) 


STOCKHOLM, October 31. 


Tur Swedish trade balance for the first nihe months this 
vear shows a very unsatisfactory position, the imports 
considerably exceeding exports. There is one consolation, 
however, in the latter showing a higher value than last 
vear of about 50 million crowns, and mainly responsible 
for this increase may be said to be the wood industry, 
which during January-August this year sent out about 
28 million crowns unwrought goods (against 20 million 
crowns, 1918), and for 235 million crowns of sawn timber 
(against 167 million crowns, 1918). A substantial increase 
is to be noted in the exports of tonnage, carriages, and 
machinery, but the match export has been somewhat 
hampered, as there are only 18,614 tons exported against 
:0,000 tons at the beginning of the war. The iron ore 
exports show a most remarkable falling off, inasmuch as 
only slightly over 2 million crowns have been exported 
during January-August this year. In normal times Sweden 
accounted for an export of between 5} to 6 million tons 
annually, whereof half a million tons went to Great Britain 
and the rest to Germany, France, Belgium, and America. 
The decrease is without doubt due to the weakness of the 
German iron industry. Of imports cotton was strongly 
reduced, but wool, hides, oils, and coals show greater 
figures. The supply of fuel is causing more trouble than 
anything else. Sweden requires normally about 5 million 
tons, although during the war by firing with wood and 
other substitutes it has been possible to get along with 
even 3 millions, but this year only 1.2 million tons have 
been obtained. A lot of American coal is now bought in 
this country and transported here by foreign and domestic 
tonnage. 

The money market is somewhat easier, and a further 
improvement is noticeable in the last State Bank report, 
the circulation of notes having been reduced by a further 
9 million crowns. It is, however, evident that the buying 
power of the public is declining, and a general tendency 
of saving is making itself distinctly manifest. Such signs 
as a marked decline in the tramway traffic and telephone 
calls speak plainly. In connection with the first successful 
advance to take Petrograd roubles and Finnmarks 
advanced by leaps and bounds, but have now again re- 
ceeded to Duma _ roubles 5.25 sellers, 7.50 buyers, Tsar 
roubles 13.50 sellers and 14.50 buyers, and Finnmarks 19. 
The Sundsvalls Kreditbank, with a share capital of 14 
million crowns, and Nvlands Folkbank, with 1 million 
frowns, are amalgamating under the name of Vasternorr- 
ands Bank, which latter bank will have a general turnover 
of in all rr to 12 million crowns. 

—_—_—_—_—_—_— 


SWITZERLAND.—SILVER TRAFFIC_GRRMAN TAX 
DODGERS—PRIC#8S AND AGRICULTURE. 
(FROM OUR CORRESPONDENT.) 

GENEVA, October 30. 
ly France a banknote of sf and a coin of 5f have legally 
he same value. Across the frontier in Switzerland the 
Si note of the Banque de France is worth 3.25f, while the 
sf piece, according to the prescriptions of the Latin Mone- 
‘ary Union, has the full value. Consequently the Swiss 
“estern frontier districts are inflated with French silver. 
The peasants of Savoy coming to Geneva, and the 
Peasants of Alsace going to Basle, both in their habit of 
‘elling agricultural products, smuggle French silver coin 
into the country and purchase French banknotes, with 
which they return. The effect is that ordinarily, especially 
" market days, French banknotes up to the value ot 
‘ool are quoted up to three points higher than cheques 
= Paris. It often happens that French notes of 20 and 
sa are not available at all. The Swiss National Bank 
‘astly withdrew the Swiss 5f notes from the circulation, 


although during the war the public accustomed itself to 
this novelty and preferred to take notes instead of coin. 
Che 25f notes have also been withdrawn from circulation, 
and it 1s a question whether to withdraw also the 2of 
notes in order to force the stream of arriving French coin 


into circulation. 


The concentration of this coin in the 


cellars of the National bank would be disadvantageous 


from every point of view. 
The German taxation defrauders 
the quotation of the German mark 


In Switzerland and Holland, in spite 
of the mark, daily arrivals of marks are observed. 


are still influencing 


in neutral countries. 
of the low quotation 


Many 


defrauders prefer to deposit their German securities in the 
safes of Swiss banks, and to sell only the coupons falling 
due. In order to meet this new trick, which allows the 
defrauder to have a certain amount of immediate cash 
and, nevertheless, not to endure the whole currency loss, 
the German authorities issued, on October 24th, a new 
decree against the so-called ‘‘ Kapitalflucht,’’ stating that 
the banks or other debtors of coupons are only allowed 
to pay the amount falling due when the security from 
which the coupon has been detached is presented at the 


same time. 


The strict application of this measure would, 


of course, mean a great trouble to the foreign owners of 
German securities, which would practically not be market- 
able between the weeks of the presentation of the coupon 


and the definitive payment of it. 


Of course, the measure 


will have no effect, as with all previous attempts, for there 
is always a means of finding a neutral man of straw to 
act as proprietor of the securities in question. 

The Swiss agricultural unions state that the prices ot 
potatoes and fruit have sunk by 50 per cent., and that 
most of the peasants are obliged to sell their potatoes far 
below the minimum prices guaranteed by the State. Ac- 
cording to the same source, the chief reason for this is 
the production of small growers who produce sufficient for 
their own consumption, whereas before the war they were 


buyers in the market. 


It is expected that the low prices 


of vegetables, fruit and potatoes will increase the hay pro- 


age of milk and its products. 


cost of life, has risen very strongly. 


ment. 


majorities. 


Wing Socialists. 


More dangerous than this new 


new agrarians. 


Protectionist majority. 


ace ne LL 


nations trading with her. 


duction, and, with it, put an end next year to the short- 
But these are the only 
reductions in prices to he observed in Switzerland since the 
end of the war, although since then the value of the Swiss 
franc in all the neighbouring countries, with the sinking 


The standstill in the rise of prices, combined with the 
general introduction of the eight-hours labour day, seems 
to have a moderating influence on the Swiss labour move- 
The elections for the National Parliament, which 
were held on October 26th, brought the Socialists of the 
Extreme Wing only one-fifth of the seats in Parliament, 
in spite of the first application of the proportional system, 
which eliminates all previous injustices and accidental local 
Only last spring many people thought that at 
least 40 per cent. of the seats would be taken by the Left 
The new Parliament has for the first 
time a comparatively strong independent party of peasant 
representatives, who are partisans of high import duties. 
Extreme Protectionist 
Party is the circumstance that the Liberals, as well as the 
Catholic Conservatives, fear the loss of further votes of 
peasants in future elections, and therefore will not have 
sufficient courage to oppose the Protectionist wishes of the 
In matters of international 
policy the agrarians, Catholics and Liberals, will form a 
That is not in the interest of 
Switzerland’s international commercial position and the 


commercial 


A group of Swiss bankers have founded a company 


called ‘‘ Union Financiére pour Valeurs 


Austro-Hon- 


groises en Suisse,”’ for the purpose of making use of the 
depreciated Austrian crowns owned by their clients by 
purchasing goods in Austria, in this way using the fact 
that the buying-power of the crown is much higher than 


the officially quoted exchange. 


It is quite possible that 


this Union might do very useful work for their Swiss 
clients in purchasing goods for them which have by far 


more value than Austrian crowns. 


But it is not possible 


to expect any amelioration of the Austrian exchange in 
the Swiss market by such an action as long as there are 
enormous quantities of German-Austrian or unstamped 
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Austro-Hungarian crowns in Italian, Serbian, Rou- 
manian, Ukranian, and Polish possession. The slightest 
amelioration of the crown rate in the Swiss or Dutch 
markets would bring enormous sale orders from the above- 
mentioned territories, which were formerly occupied by 
the Austro-Hungarian armies. The Union, which has its 
seat in Fribourg, might be useful for the Swiss, but any 
help in the economic recovery of Austria it will not bring. 





Retters to the Editor. 


BRITISH IRON AND STEEL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with much interest the articles of your 
Sheffield correspondent on the future of the British iron 
and steel trades, but I cannot help thinking that he draws 
too rosy a picture of the British prospects, especially as 
regards immunity from American competition. He states 
that even before the war America could have undertaken 90 
per cent. or 95 per cent. of the world’s export trade; with 
a steel capacity increased by at least 14 million ingot tons, 
therefore (in January this year American furnaces were 
actually turning out steel at the rate of 444 million tons 
per annum) it is obvious that the United States will make 
a bold bid for the steel markets of the world. Setting aside 
the abnormal war years, it is a fact that immediately before 
the war the exports of iron and steel from United States 
were rapidly increasing. Though it is somewhat difficult 
to arrive at exactly comparable figures, as the trade re- 
turns of the various countries differ, I believe the follow- 
ing figures to be fairly comparable :— 

Exports of Iron and Sree from Unitep Srares, Germany, and 
UniTep Kincpom. 


U.K. Germany. U.S.A. 
Tons. Tons. Tons. 
a chsainie ny 4,515,000 4,806,000 .. 1,853000 
1912.......... 4,806,000 5,988,000 .. 2,409000 
I9135......e002 4,932,000 5,664,000 .. 2,888,000 


Thus the export trade of the United Kingdom increased 
by 9 per cent. between 1911 and 1913, that of Germany 
by 18 per cent., while that of the United States increased 
by 56 per cent. Put in another way, of the increased export 
trade of the three countries between 1911 and 1913, Great 
Britain took 18 per cent., Germany 37 per cent., and the 
United States 45 per cent. Since the war the exports of 
iron and steel from the United States have steadily in- 
creased from 320,000 tons in January to 515,000 tons in 
June of this year, the average for the six months being 
over 50 per cent. in excess of pre-war exports—and con- 
siderably over twice the exports from the United Kingdom 
in the same period. 

A decline took place in July, but was attributed to a 
strike at the docks and the unfavourable exchange situa- 
tion. It is, therefore, premature yet to say that a decline 
has set in, and figures for subsequent months will be 
awaited with interest. 

Your correspondent dwells on the geographical draw- 
backs in the States, but, in spite of these, America is able 
to produce at very much less cost than ourselves, as the 
following prices show :— 


U.S.A. (at Pittsburg). U.K. 
At Parity Rate 
of Exchange 
$ £sd 
Steel billets (Bessemer) .. 38.50 718 0 £15 soft 
£16 bard 
Steel rails ......... oocee 46.00 9 6 0 £16 10 0 


The chief factor is, of course, the low price of fuel in 
America as compared with this country—the difference 
being equal probably to about £4 per ton of finished steel, 
and when it is remembered that the present rate of ex- 
change protects the English market to the extent of about 
30s per ton, it will be seen that with normal freights and 
exchanges the quality of the British article to which your 


| 


i LS 


} 
i 


| 





correspondent alludes will have to be greatly superior | 


to the American if the latter is not to capture 
British trade.—Yours faithfully, M. S. Birkett. 
The National Federation of Iron and Steel 
Manufacturers, 23-28 Fleet street, London, E.C. 4; 
November 6th, 1919. 





GOLD AND PRICEs. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent Mr P. D. Leake,* 
ing out that the only sound basis of exchange is 
labour for equivalent labour, says that 
human effort necessary to produce an our 
gold is as great now as before the war. This js not 
strictly correct, because the exchange value of gold havin 
been decreased by the substitution of accredited papes, 
some of the low-grade mines have gone out of production 
and the marginal cost of production is according} poy 
somewhat less. Improved banking systems tend ty 
economy of gold, and thus to some extent give rise to 
temporary “‘ increasing returns ’’ by causing a diminished 
output. A more permanent factor that tends continually 
to lessen the cost in human labour—or, as I should prefer 
to call it, the ‘‘ trouble ’’—of producing an ounce of gold 
is the cumulative advance of mechanical and chemical 
science and improvements in organisation. Obviously, jf 
coal and labour are more economically used in South 
Africa, the cost of gold in terms of the only physical com- 
modity that is ever really spent—viz., energy—is lowered, 
and the value of all commodities that are valued on ac- 
count of the energy they provide tends continually to rise 
as that energy can be employed to greater purpose. The 
price of food and fuel, therefore, also rises continually 
because they can, and will, always be produced in larger 
quantities at increasing cost when their increasing value 
assures an increasing profit—for there is no apparent 
limit to the demand for a higher standard of living, in 
the material sense—which connotes a greater expenditure 
of energy. 

As this point has been raised, may I venture to make a 
suggestion as regards the classification of commodities in 
your Index Number tables? If coal, oil, and such active 
substances as nitrate were grouped separately from 
‘« minerals,’’ the progressive divergence in price of food 
and fuel, on the one hand, from the inert minerals on the 
other, would be brought out, instead of being masked, as 
it is at present, by the inclusion of coal with other minerals. 
Gold being about the most inert substance in the earth, 
your Index Number will always tend ultimately to rise.— 
I am, your obedient servant, A, C. Doss. 


Ranchi, India, October 7th, 1919. 
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BOOKS RECEIVED. 


Inflation. By ]. Shield Nicholson, (London) P. S. King 
and Son, Limited 3s 6d net. 
The substance of this book was given in a series of lectures te the 


staff of Barclays Bank, and an abstract was published in their maga 
zine from May to August. 


Royal Commission on the Income-tax. Fourth Instalment of 
the Minutes of Evidence with Appendices. (London) 
H.M. Stationery Office. 2s 6d net. 


Coal Industry Commission. Vol. 1. Reports and Minutes 
of Evidence on the First Stage of the Inquiry. 
(London) H.M. Stationery Office. 3s 6d net. 


Coal Industry Commission. Vol. II. Reports and Minutes 
of Evidence on the Second Stage of the Inquity- 
(London) H.M, Stationery Office. 7s net. 


The World Trade Club of San Francisco and Its Metric 
Propaganda, 


This is a small pamphlet, containing an article adversely SS 
cising The World Trade Club's metric propaganda, reprinted te 2 
‘* Textiles,’’ of Boston, Mass., U.S.A. We extract the following o 
the preface :—‘' Measured by the number of wage earners, aoa 
employed or wages paid, textile manufacturing is the leading 19 f this 
of the United States. One of the most valuable possessions © ot 
great industry is the system of textile standards based on @ or es 
venient English units of weight and measure. It is a remarkable ae 
that practically all of the measurements that are necessary !D ~— os 
complicated processes of manufacturing textiles are made wit os 
units, two of length and three of weight, the yard, inch, pound, See 38 
dram and grain. This simplicity of standards, which are as fam! iaee 
our mother tongue, greatly facilitates calculation and gps 
at every step in the manufacture and marketing of textile pro oan 
And yet, despite the great advantages of this precious inherit ~ 
there has been carried on for years a persistent propaganda cig? 
powerful group to introduce by force into the United States a 4° 
system of weights and measures."’ 


* See Economist, September 6. 
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Journal of the Institute of Bankers. 
(London). 
jes ‘‘ An Examination of the Bank Charter Act of 1844, with 
eel amendment,’ by H. F. R. Miller. 
The Bankers’ Magazine. November, t1g1g. 
Waterlow and Sons, Limited. 1s 6d. 






(London) 


November, 1919. Various other issues were put down, including Russians. 
Peruvian Corporations stand out as noticeably strong on divi- 
dend hopes. Underwriting 


2 millions Metropolitan Water Board 5} per cent. stock, 
1929-39, at 96. 


was in progress yesterday for 


Home Railway stocks moved within narrow limits, bending a 


trifle in the early part of the week, recovering later, but leaving 


On Payment of National Debt. Four Letters Addressed to | Off heavy in sympathy with the Consol market. Grand Trunks 


aStatesman by William Leighton Jordan. Fourth 
Edition, October, 1919, with Replies to Current 
Objections. (London) Simpkin, Marshall, Hamilton, 
Kent and Co. gd. 


Cours d’Economte Politique. By Henri Truchy. Vol. [. 
(Paris) Librairie Recueil Sirey, 22 Rue Soufflot. 
14f. 

Rifessi Storsct della Economia di Guerra. 
Laterza and Figli. L 6.50. 

La Terra ai Contadini o la Terva Aglt Impregati ? 
Fratelli Treves. 

The two above-mentioned volumes are by Professor Giuseppe 

Prato. 

Education Through Settlements. By Arnold Freeman. With 
a Preface by Arnold S. Rowntree. (London) Geo. 
Allen and Unwin, Limited. 1s 6d net. 

The Teacher's World. November 5, 1919. (London) Mon- 
tague House, Russell square, W.C. 1. 2d. 

This number contains a series of articles on economics by Sir 

William Beveridge and others. 

China. Ministry of Communications. Report on the Work- 
ing of the Post Office for 1918. (Shanghai) Directorate 
General of Posts. 

Oil: Facts and Figures. October, 1919. (London) F. C. 
Mathieson and Sons. 1s 6d. 

Nature. Jubilee Number. Thursday, November 6, 1919. 
(London) Macmillan and Co., Limited. 1s 6d. 


BARCLAYS BANK 


LIMITED 


(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


(Bari) Gius, 


(Milano) 


AMERICAN EXCHANGE. 


Barclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchange. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 
November 12. 


ACCOUNT. 
November 13. 















have been heartened by the passage of the Canadian Govern- 
ment Bill to acquire the Grand Trunk Railway, which Bill has 
gone through the House of Commons, but has yet, however, to 
be ratified by the Senate. Mexican Rails, with other Mexican 
stocks, are mostly lower, while the Argentine list managed to 
maintain most of its recent strength. Some of the lesser-known 
foreign railway stocks are being sought by speculative investors, 
who consider that the prospects justify acquisition of stock at 
the comparatively low range of prices now current. 

With raw rubber risen to nearly half-a-crown per Ib, the 
strength of the Rubber share market received further reinforce- 
ment by the accession of substantial buying orders, which 
emanated largely from the provinces. Business has been 
active, and a good many prices show material gains, this apply- 
ing more especially tothe lesser known rubber shares, in which 
there is not much market, and where a little demand has a 
pronounced effect. Oil shares have been pursuing their 
usual wild career, with Shells, Mexican Eagles and Bur- 
mahs as the leading features of alternate strength and 
reaction. The rise in the Bank Rate sufficed to wipe out much 
of the strength in this department, and led to selling on 
a fairly extensive scale. Egyptian Oils have been heavy, owing 
tothe grave state of affairs which is said to have arisen in the 
country, and in the Russian oil group no particular support has 
been forthcoming. It is rather noteworthy that there has been 
a lot of gambling in the shares of oil companies which cannot be 
described as likely to turn out well in the future. The Shipping 
group has been strengthened by a fresh crop of rumours as to 
the proable imminence of the merger scheme. Insurance shares 
continue to mount hand-over-fist. The Banking market is quiet, 
with shares in colonial and foreign banks in demand. Iron, 
Coal, and Steel issues are, as a whole, rather better. The 
Catering group is irregular, with Liptons lower and Slaters 
strong. Amongst Textiles, Coats went ahead sharply, in antici- 
pation of the circular promised by the board. Marconis 
enjoyed substantial improvement, on the announcement as to a 
forthcoming issue of new shares, details of which are to be 
announced next Thursday at the meeting, but, on heavy profit- 
taking sales, the price slipped back. In a number of cases of 
new issues, allotments of which have come out this week, small 
premiums were quickly established. The Land group is quiet, 
with Hudson's Bays better, but with Egyptians somewhat 
depressed. Tea shares are very much in the ascendant and 
difficult to buy. The Tobacco market holds its rises, and in the 
construction issues, Cements in their {1 guise remained very 
firm. Various rumours are afloat as to the possibility of arrears 
of dividend being paid off in several instances where the prefer- 
ence dividends have fallen behind. 

: In the Mining markets, the dislocation caused to cable advices 
‘from South Atrica has had a slightly depressing effect upon 
Kaffirs. Consolidated Mines Selections strengthened with a 
further rise in Anglo-American Corporation shares. Chartered 
enjoyed one of their periodical rises, on hopes that the Cave 
Commission report may bring pleasant surprises to shareholders. 
The Diamond group is comparatively quiet. Mexicans went 
ahead, owing to the position as regards silver. Russian shares, 
on the other hand, gave way, as the news from the country was 


The rise to 6 per cent. in the Bank Rate came as a genuine | read more unfavourable. West African gold shares have come 


surprise to the Stock Exchange. For twoor three days men 
had been talking about the possibility of a tightness in the 
money market, and the way in which money rates were jumping 


to the fore, under the stimulus of a little buying that looked 
semi-professional. In the Cornish list, South Croftys had a 
brief spurt. Burmah Corporations gained strength, upon re- 
newed support from the Middle East, though the general ten- 


about in New York was not altogether liked on this side. Still, | dency of the House caused the price to react from the best. 


when the bells rang on Thursday morning to indicate a change | There has been little doing amongst Copper shares. 


in the rate the House was certainly taken off its guard, 
and the announcement brought about a general fall in prices 
round most of the markets. Previous to this, the talk of a 
probable premium bond issue had already exercised a slightly 
depressing effect upon gilt-edged stocks. The chance of Ger- 


Indian 
mines were disposed to weaken a little. The Mining markets 
as a whole closed the week ona subdued note. 


NEW ISSUES. 


Metropolitan Water 5} per Cent. (C) Stock, 1929-39. 
—Repayable at par on November 15, 1939. Interest at £5 10s 


many and Austria coming in to sell what they still hold is another | ner cent. per annum, payable half-yearly on May 15th and 


reason making for caution, while the rise in the French franc | November 15th. 


Proved a disturbing factor. The advance in the Bank of Eng- 


First dividend (being a full six months’ 
interest), payable May 15, 1920. Issue of £2,500,000 stock, at 


land rate laid a swift restraint upon business. Although there | 96 per cent. The proceeds of the issue are required for the re- 


was not much selling at first, the House thinks that there may 
realisations on the part of those to whom lenders may throw 


payment of all outstanding Metropolitan Water Board Bills and 
to meet further expenditure in connection with the construction 
of reservoirs, filter beds, engine houses and machinery, exten- 


out broad hints that it would be as well if their customers | sion of mains, anid other authorised purposes. Metropolitan 
shortened sail, Some men are inclined to take an optimistic | Water (C) stock will be redeemed at par on November 15, 1939, 


View of the situation, but admit that to do so requires longer- 
distance glasses than present speculators are in the habit of 


but the Metropslitan Water Board reserve to themselves the 
right, on giving three calendar months’ notice in the public 
Press, to redeem at par at any time on or after November 15, 
1929, any outstanding balance not previously purchased and 


, 9 ; : 
Consols, the War Loan, National War Bonds, Exchequer | cancelled by the operation of the redemption fund. This is a 
nds, and many others in the giltedged section gave way ! trustee security, yielding, on the basis of redemption in 1939, 


ly, and in the Foreign market, French bonds went flat, ‘ 


£5 16s od per cent, 
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South American Stores (Gath and Chaves), Limited. 
—Authorised and fully paid-up share capital, £1,952,500, 54 per 
cent. debentures at present outstanding for £837,000. The com- 

y now offers for subscription at par £1,250,000 5} per cent. 
first mortgage debentures (1919). Coupons will be paid free of 
English income-tax, and the debentures will be redeemed by 25 
annual drawings at 105, commencing in 1921. The company’s 
business is similar to that of the big department stores in 
London, dealing in clothing, millinery, drapery, fancy goods, 
provisions, &c. The headquarters are in Buenos Aires, while 
there are eight branches in various parts of the Argentine. The 
company also owns retail stores in Chile, at Santiago. The 
company’s net assets exceed the total amount of debentures by 
£2,135.757. The issue is attractive,and has been over-sub- 
scribed 


Wolseley Motors, Limited.— Authorised capital 
£1,800,000, of which {1,300,000 has been issued. This is an 
issue of {1,700,000 6} per cent. first mortgage debenture stock, 
of which {419,900 will be issued in exchange for £442,000 
existing 5 per cent. first mortgage debenture stock, and the 
remainder, amounting to {£1,280,000, has been sold at 95 per 
cent. to the B.S.T., Birmingham. The B.S.T. now offer through 
Barclays Bank {1,100,000 (having already sold £180,100) of 
these debeatures at 99} per cent. The stock is repayable by 
annual drawings at 105 spread over a period of 25 years, out of 
a cumulative sinking fund. Assets are given as {2,886,241, 
exclusive of the proceeds of the present issue. But in the com- 
pany’s balance-sheet for the year ended September 30, 1918, 
there are items which would probably substantially reduce this 
total. However, there is a reasonable margin of security, and, 
in addition to this, the goodwill of the business must be of con- 
siderable value. Profits are excellent, and the company has a 
good reputation in the motor.car world. 


British New Guinea Development Company, Limited. 
—<Authorised capital {£1,500,000, divided into 1,000,000 7 per 
cent. participating preference shares of {1 each and 500,000 
ordinary shares of {1 each. 492,482 of the ahove preference 
shares and 168,009 ordinary shares have been issued. This is 
an issue of 100,000 7 per cent. first mortgage convertible deben- 
tures of {100 each at par. The debentures will be secured by a 
trust deed, made between the company and the Oceana Consoli- 
dated Company, Limited, as trustees, and constituting a first 
specific charge on the company’s lands and fixed assets and a 
floating charge on the other assets of the company, present 
and future. The debentures will be repayable at par on 
December 31, 1929, unless previously redeemed. The 
holders of the debentures will have the right of converting 
the debentures at any time after December 31, 1920, but 
before December 31, 1924, into fully paid 7 per cent. parti- 
cipating preference shares and ordinary shares of £1 each in the 
capital of the company, at the rate of 50 shares of each class 
for each {100 of debentures. The company reserves the right 
to redeem at 105 per ceat. all or any debentures not so converted, 
upon giving three calendar months’ notice of their intention to 
do so, at any time after December 31, 1924. Although the 
margin of security on the assets is wide on paper, it should be 
remembered that the assets could not be easily liquidated in 
case of need. Profits during the war period were poor, and for 
the pre-war period are not stated in the prospectus. There is 
nothing in the figures given to lend to the conversion rights any 
suggestion of attractiveness. 


Edison Swan Electric Company.—Offer for sale, through 
the British, Foreign, and Colonial Corporation, Lloyds Bank, 
and Messrs Coutts and Co., of 360,000 ordinary shares of {1 
each, at {1 1s 6d per share. Authorised capital £1,198,307, 
divided into 1,098,307 ordinary shares of {1 each, of which 
598,307 are issued, and 100,000 7 per cent. cumulative partici- 
pating preference shares of {1 each, all of which are issued. 
The outstanding debenture stocks are 5 per cent. (£297,615) and 
54 per cent. (£65,401). The 360,000 shares now offered rank 
for an equal dividend with the ordinary shares already issued, 
as from July rst last, the commencement of the current financial 
year. Dividends for the past two financial years have been 7} 
and 10 per cent. respectively. The company was estab- 
lished in the year 1883 for the primary purpose of manufacturing 
incandescent electric lamps, and for many years held the mono. 
poly in the manufacture and sale of the well-known “Ediswan 
Lamps.” Subsequently a general electrical engineering busi- 
ness was inaugurated, and the manufacture of metal filament 
lamps was also started. Profits are given from the year ended 
June 39, 1915, to June 30, 1919, as follows:—f£14,146 (1914-15), 
£24,146 (£1915-16), £18695 (1916-17), £110,090 (1917-18), and 
£115,435 (1g18-19). This shows an average profit of £56,500 
during the past five years. We should have liked to have seen 
a statement of profits in the prospectus for some pre-war years. 
It will be noted profits have risen considerably in the past two 
years. The prospectus sets out a statement of assets and liabilities 
at June 30, 1919. The total assets are given as {£1,458,620, 
which includes £390,432 for patents, goodwill, &c. Total 
liabilities are given as £612,973, thus leaving a surplus of 
£845,647 representing capital, reserves, and undivided profits 
(subject to Excess Profits Duties). This does not include the 
Proceeds of the present issue. Patents and goodwill appear to 


, 
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be highly valued when the profits for the years 1915, 1916 
1917 are taken into consideration. Goodwill has not — 
reduced at any rate since 1908. Apart from these c : 


: . ; onsiderati 
the issue is one with a good degree of speculative attraction 


Alliance Pilm Corporation, Limited.— Authoriseg Capitel 
£1,000,000, divided into 995,000 10 per cent. participatin a 
ferred ordinary sbares of £1 each and 100,000 deferred ordi : 
shares of 1s each. 500.000 of the former are now offered fc 
subscription. The preferred ordinary shares are entitled , r 
fixed preferential dividend of 10 per cent. per annum and to = F 
half of any remaining distributable profits. The company vil 
acquire the controlling interest in the British Actors Film Com 
pany, Limited, already carrying on business on a small scale 
and will extend and develop that company’s business concur. 
rently with its own. It will enter into a contract for the 
handling in America by the First National Exhibitors Circuit 
Incorporated, of New York, stated to be the largest distribution 
corporation in America, of its approved productions. The pur. 
chase price of {100,100 for sundry shares, estates, and 
beneficial contracts may or may not be a good commercial pro. 
position ; but, unfortunately, independent evidence is not offereg 
on this point. Also a little more information about the financia| 
record of British Actors Film Company, Limited, would bp 
acceptable. The directorate, however, is composed of capable 
men. After the keen competition which is bound to ensue ap 
the highly speculative risks have been allowed for, the issue js 
not without its merits. 

Lewis and Peat, Limited.— Authorised capital £500,000, 
divided into 200,000 ordinary shares of {1 each, and 300,000 
74 per cent. cumulative preference shares of {1 each. Issue of 
200,000 7} per cent. cumulative preference shares at par. This 
company has been formed to acquire as a going concern and to 
carry on and develop the old-established business of Messrs 
Lewis and Peat, produce brokers, at 6 Mincing lane, London, 
E.C.3, which was founded in the eighteenth century. Preference 
shareholders will have limited powers of voting. Messrs Lewis 
and Peat, the vendors, who are the promoters, and some of whose 
partners are among the first directors of the new company, have 
fixed the purchase price at £252,953 128 9d, consisting of 
£52.953 12s 9d, the surplus of the assets of the firm over its 
liabilities, as shown by its balance-sheet at December 31, 1918, 
and {200,000 forthe goodwill. The £52,953 12s 9d is to be 
paid in cash out of the proceeds of the present issue. The good. 
will is to be satisfied by the issue of 109,000 fully-paid ordinary 
shares and 100,000 fully-paid preference shares in the company. 
Profits are given from 1912. The value of the goodwill appears 
to be unreasonably high, and although the dividends on the 
preference shares may be considered well secured on the present 
basis of profits; on the basis of earnings for the year 1913 the 
margin of security would be very small. No balance-sheet is 
given, and it would appear that the preference shareholders 
security consists to a considerable extent of goodwill. 

The Pullinger Engineering Company, Limited.— 
Authorised capital £250,000, divided into shares of {1 each. 
The company has been formed to acquire two engineering 
businesses, and to place on the market a small motorcar at 4 
low price. The value of the net assets of these concerns Is 
given by Mr A. J. H. Pullinger (the managing director 
of the new company) as £33,116, exclusive of goodwill. 
These are to be purchased by the company for £55,000. 
Preliminary expenses, estimated at £5,000, are to be paid by the 
company. No statement of past profits is shown, and it 1s 
evident that the company intends to rely on the sale of its smail 
cars for future profits. The success of the company depends 
upon the following factors: —(1) Its ability to produce 
the cars; (2) the stability and popularity of a 4-wheel belt: 
driven motor; and (3) competition from established and well- 
known motor firms who have successfully turned out motors for 
years past. 

Evans, Sons, Lescher, and Webb, Limited.—The firs! 
batch of allotment letters and letters of regret in connection 
with the new issue of ordinary shares have now been posted. 
The directors regret that it has not been possible to allot appli- 
cants the full number of shares applied for, as, although the 
issue was at ros per share premium, the shares were subscribec 
for over three and a-half times previous to the premature 
closing of the list. The shares have been distributed to tbe 
trade and the public in proportion to the number applied for. 
Application has been made to the Stock Exchange for an official 
quotation. No part of the issue was underwritten. 

The Indian Electric Supply and Traction Company: 
Limited.—The allotment letters of the 120,000 7 per cent: 
non-cumulative (convertible) preference shares of {1 each, 
issued by the Indian Electric Supply and Traction Company; 
Limited, have been posted. 

Scottish-American Oil and Transport Company-— 
The issue of shares in this company having been over-subscribee, 
the list has been closed. 


Agricultural Industries.—The lists for the purchase ot 
1,200,000 6$ per cent. (free of income-tax) cumulative prefer: 
ence shares and 1,200,000 ordinary shares of Agricultural Indus- 
tries, Limited, were closed on November 5th, the shares bavi0s 
been over-applied for. 
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THE ECONOMIST. 


The new issues of the week and the current year and 


date of opening of the lists have been as follows :— 


Nomina! First 
— Babscripion, — 


suas OF THE WEEK- 
amount previously 


955,254,373 .. 


Farther 
bility 
a 


rr ee nn 
War Savincs CERTIFICATES, 
Ner Recerpts nto THE Excuequen WEEK EnpeD Novemernr 1, 1919. 


April 1 t0 November 1, £35,850,000 ......+.. 
Week ended— Oct, 4, 1919. 
1,338,952 


Oct. 11, —_ 
1,670 


800,000 ., 


Oct. 18, 1919. 
ee 1,410,213 


Rumbo veces, 363556212 \. 365,197,090 1. 366,607,303 


Seottish- "American Oiland Trans- 

port, 1,500,000 Shares,£1l,at par ss 

(Nov. 3) seine 1,£00,000 
South American Stores (Gath and 

Chaves), 54% Ist Mt. Debs., 

£1,250.000 at par, redeemable 

by 25annual drawings at 105%, 

commencing Aug.5, 1921, in- 

terest payable free of English 

income-tax (Nov. 3) ........-.. 1,250,000 
Lewis and Peat, 200,000 74 % Cum. 

Pret., £1, at par (Nov. ninhion 2 
Agricultural Industries, 1,200.000 

64 % (free of income-tax)Cum. 

Pref., £1, at par (Nov. 3) . 
Agricultural and aa En- 

gineers, 840,000 8 % Cum 


. 1,200,000 


Pref., £1, at par (Nov.3)...... ” $40,000 eo 


\lliance Film C orporation, 500,000 
10 % Participating Pref. Ord., 
£1, at par (Nov, 3)......06-+.. 500,000 
British New Guinea Development 
Co., Limited, £100,000 7 % Ist 
Mort. Convertible Debs. (re- 
payable Dec 31, 1929) (Nov. 6) 100,000 
Pullinger Engineering Co., 200,000 
£1 Sharer, at par (Nov. 10) .. 200,000 
Wolseley Motors, 642° First Mort. 
Deb. Stock, issued at 994%, re- 
payable (by annual drawings 
out of a Cum. Sinking Fund) 
at 105%, over 25 years, final re- 
demption Oct. 1, 1944 (Nov. 8) 1,100,000 
Edison Swan E lectric Co.. ,000 
Ord. Shares, £1, at £1 ls 6d 
SE codesonbeogensenteves é 360,000 
To Shareholders only — 
— Brake, 61,626 Ord, £1, at 
te kote coo en Chad eke he 61,626 
Deis _574 Ptg. Pref. Shares, £1, at 
MT sisansedtsncendescoetiennee 13,374 
Northampton Electric Light, 
50.000 Ord. *‘ B,”’ £1, offered at 
20s 6d per Share.............. 50,000 
Kern River Oilfields of California, 
200/00 Ord. Shares, 10s, issued 
Sn. sss ikanen a0 anuminnaene 100,000 
Nechi Mines Colombia), 255,000 
Pref. Shares, £1, at par, to 
shareholders of Oroville 
Dredging and Preference 
holders of Nechi Mines ...... 255,000 





Total offered for subscription to date| Total offered for 


«+ 1,500,000 


1,250,000 .. 
200 000 


1,200,000 


840,000 .. 


500,000 


100,000 .. 
200,C00 


1,094,500 


387,000 .. 


ee 61,626 .. 
ee 13,374 


ee 51,256 .. 


e+ 150,000 .. 


255,000 





187,500 


125,000 
25,000 


300,000 


210,000 


50 000 


10,000 
25,0C0 


104,500 


45,C00 


30,813 


31,875 





800,000 


Oct. 25, 1919. 
ee — 1,555,904 
«+ 368,163,207 


- -1,312.500 


- -1,125,C00 
- 175,000 


- 900,000 


- 630,000 


- 450,000 


90,000 
- 175,000 


- 990,000 


. 342,000 


30,213 
6,687 .. 6,687 


6,250 .. 45,000 


150,000 .. 


+ 223,125 





«+ 7,802,750 .. 1,307,625 ..6,495,125 


subscription for 


in— ears— 
i ibthcgadentanaile £963.857,123; 1918 .......cseceeees veee £1,393,381,441 
Sliabndibtenahasaan’ ; 1173,835,378 1917 ...... sasaiaetaad 1,318,596.010 
areas +) SD: Tl sinscachesehsodenes 585,436,853 
eee "48565700 ll ccteudnaaennense | ee 
Mticucseceatan etal 660,968,076; 1914...........6 seserere  512.522,633 
litehis<éusesacakeds oI BB Sen cccctsccsesesss. . 196,530,986 


ACTIVE SECURITIES, 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and + eee Government Securities. 


uk 


ss 


. 14%, 1920-42 ..1014..10]4 .. 
Funding Loan 4%... 764. ES mi 


Vietory Bonds 49, 84 .. 824. | U.ofS.A 
Comsols, 24% ..° 2” Sig’) 1 *| Victori I oo 
Irish Land bivcciere SS --— 2) ~~ 


Colonial and Foreign Railways: 


Def. ....128x i ee = *| tee 


Camdlan Paces. a 
ent eee *. 
Geand Trunk Ord...” 10] 7. eh 





Banks. 
Liselay® (£t paid) * att: 3t4 se 668 Nat 
London Couniy Wasi. # ** PRs + 
minste — ae 


Great Central Pref 
oe 1445 ..14 .— L. and N-W. ....-... 83) - 8% .. 
Great pastera nea eae | L& S.-Western, Det. 254 . 21. 
Great Wenner Det . “* w @q.> | Metropolitan eeeerere ee 24 
Lanes, and vo eesece ee sat -— 1 | Metropolitan District 224 .. 22. 
Lond, Yorks.... 63 .. 61) ..— it Midland Deferred.... 54 .. 55 - 
London, ton, “a” i : 854 2S Nocth-Bastera Ord.... ooh ov) ie o. 
De Arb. Pret, sere - —_ 3 South-Eastern “A".. 55 «- 33h o 





Grand Trunk 3rd Pref. 224 .. 2? 
Boma outer. 844 = ee 8 : 
oo Do 1st Pref s.sse0.+ 55. 


| gan Paulo vane shoney bsg | 
| United Havana ...... 864 


Bank of Eeypt.. 


ae) Nat. B. of S. Africa .. 14 
: National Prov.& Union 


2 
a 4h % 19205. 85... 938 “oe 
| India 34% Stock . a. 2 
_N.S.W.44%, 1922-27 .. 924 .. ay | - 
%,1920-25.. 95 .. 95 ee 


4 Bs 8 
$3 $8 3= 
Eas 3E ds 
1925-28 .. ev § —_ i Local Loans 3% .... 574. —_ 
War 1925-45 . see: — Aust. » $t% debs. 1920-2 984 . 
(3 + 1929-47 . 92gux 9ltax..— i Cana 


- 57 .. 
- 984... 


* ee 


* +. a i 
oo GD 0s 

20} = 

: .—3 

=3 

-» 87 4 


a: ia 


England 10s. Ma 
ngland (£4 90) 10 fee 


British Railways. 
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tal @2 33 cé> az 32 
aoe Ja Se ae 2 ey 
Chesapeake & Obio.. OF -» 6&8 .+ 4) Missouri, Kansas .... 15 15 
Ord, on ot sh .— }]| Southern ........ . 30 ot 
Dos%Non-cumPref 193 . ‘ A Do Non-cum.Pref.. ish 74 


Foreign Government Securities, 
Belsinn ee et ee? 9 .. 92 ..—2 ee: 5S .. B wi 


Be 3% ++» 60 .. 614 ..+ 14 Japanese 44%.. - 9 .. W 4 
Brazil 5% Fund. iors 774 . Ta... Bo 3%, nt ae. .* 
Chilian 4§%, 1895 .... -- 764 ..— 3h teaicns Con. - ** bot - ae 


Chinese 5%, 1912 .... 7 > oo Peruvian C oo DS 
Egyptian 4% -++eee0.. 184 .. 765x . .. Portuguese () em =. - SL. 
"Dente Sévoneesie a oe —— 4 cae 5H 108 eS Ee | 

Italian 34% Rente sisazss* 544... 544s. ; 


Telegraphsa. 
Anglo-American ''A'’ 223 ., 223 .. 


eerereceee +. 98 ** 


we | Marconi Wireless..., 67).. 62 ..+ 
Direct United States.. 4)).. 4%.. .. | MarconiAmerican .. 1 ae) $ 
Eastern Telegraph ..1644 ..1644 .. | MarconiCanada .... -- §3..— & 
Miscellaneous. 
Aerated Bread ({1 44 .. 4%..— gy! Linggi Plotns. (2/).... 3%.. 34%.. 
Anglo-Malay Rb yah ien ' ’ 149... oe | SAEED cccccesens 3h": rg 
Armstrong (Sir W. G.) | Lister (£). » 48/9.. 490..+ 


and Co, (£1) .... 38)... 36/6..—1/6| Lobitos Oilfields (f1 i 4 
me pny ss << jm -. | Lyons (J.) & Co. ( - Sfy..+ 
B’bm Small Arms({1) 33/6.. 34/ . 16 Magadi Soda(f1 Oras -+ 
Brazil Traction ($100) 58h. oo m- 4 Mexican Eagle ($r10).. nis or 

Bri i‘ i wi h - American North Caucasian (10/) 29/ .. By «— 

obacco 


> 
on 
+ 
Saher PG 


6f5.. Gime. | Pobim (09... cccccccce 36/6.. 35f ..—1 
Brit. & Arg. 2: (Eni27/74. _ =i}, Rubber Plantations - 
Burmah Oil ........ -+ 4 Investment (f1).. —" 44/9 + 4/10 
—— mee. aoe P.) (£1) oe call ¢@ Shell Transport (/1).. os Bs vl 
Mladé06scare 1lZ . gs -+ 44! Smithfield & Arg’ _* 
Sonaet Conard (ft. ebevae : 3g ..+ Meat £5) ...c00- 27/3.. —f 
n (£1) . 32/ 33 ..+ 1 a, pee Electric 
Dunlop ‘Rubber (£1).. wo OB oe SG oot 3 | Geen eevee . +o 22 ..— & 
Eastmans ({1)......1 20/6. o Mis « Do * a Gh boees . eo 


Forestal Land (ft) .. 54/ .. 44.6x.- 


ae Do Inc. Bds. (£100) 93 a) 
Furness, Withy ({£1).. 3s_.. ah k 


United Serdang (2/) .. 16/3.. 16/ . 


Highlands and Low- United Tobacco (£1) Sta.. Sh ..+ 
lands Rubber ({1) 23§.. oot Ural Caspian En.. one vo 24 ..— % 
atoes Bay (£1) .... 84 .. Bi | Vallambrosa (2/).. Igy-0 lpkee— & 
mperial Tobacco... 332... | VRP EE DS ccccecce: Saeee UEE<d ie 
eee ‘nal Paint(£1) 14 .. ii: ee ee | Watney Def. Stk. .... 1964. .1923..— 4 
Mines. 
Brakpan pan ({1) . 33. 7. --— §| Knights (£1) .....00. lew. WR... 
Broken Hill Prop. (8) fn. + d | Kyshtim ({1)...... oo 13. 1h. 3 
Chartereds (1) ...... 22/44.. ae Suh | Modderfontein (£4).. 30}.. 30 ..— 
Cons.Gold Fields (£1) eR" - 2b ..— s& | Modderfon.“B’’(£1).. oe 8 a= f 
rown Mines (10/) .. a ««— #g | Modderfon. Deepis/). 27%.. 28 ..+ 2 
De Beers Def. (£24).. a — 3 | Mount Morgan (f1).. 13.. 13.. .. 
Bast Rand Prop.(f1).. 43.. —" -+— gy | Premier Det, (2/6).... - «- 122 ..4 & 
Geduld (£1) ........ 34; . 34%..— § | Rand Mines (sf) ...--- Sth . 34 oo & 
Gold. Horseshoe (£5) 1y4.. 8 - -o— ty | Rio Tinto (£5) ...... 514 . 50x... .. 
=, Go!d Areas (£1) Sts: 5 "ts | Sonam Mines s (£1). ee Ht. 2% ..— 
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INSURANCE COMPANY, LIMITED. 
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Orders for the publication in these ont a the reports ef 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 


UNITED RAILWAYS OF THE HAVANA AND REGLA 
WAREHOUSES, LIMITED. 


*“ CONSIDERABLE SUPPORT FOR THE SCHEME.”’ 
SMALL AMOUNT OF PROXIES STILL NECESSARY. 


Meetings of the 5 per cent. debenture stock holders of the United 
Railways of the Havana and Regla Warehouses, Limited, were 
held, on Thursday, the 6th inst., to consider the scheme for the 
consolidation of those stocks. 

The Chairman explained the position to those who were present, 
but in view of the fact that the total amount of stock required to 
make the meetings effective was not represented, the meetings were 
adjourned for three weeks, 7.e., until November 27th, with a view 
to giving those holders of the three classes of 5 per cent debenture 
stock interested a further opportunity of attending, or sending in 
their proxies. 

The scheme has received considerable support. The amount of 
the stocks required to be represented to give effect to it is 
£3,357,596 and of this, holders of stock representing £2,740,878, of 
nearly 82 per cent., have signified their approval, opposition hav- 
ing been expressed by holders of less than £12,500 out of a total 
for the three stocks of £5,812,242. 

Thus all that is necessary to make the scheme effective is for 
additional proxies to the extent of £616,718 to be lodged at the 
company’s offices. 
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ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
PROFITS LARGELY INCREASED, 
COMMONWEALTH’S WAR EXPENDITURE. 
HEAVY BURDEN OF TAXATION. 


The 27th ordinary general meeting of the English, Scottish, and 
Australian Bank, Limited, was held on the sth inst., at < Grace- 
church street, London, Mr C. J. 


presiding. 


Mr F. M. Janion (London manager and secretary) read the 
notice convening the meeting. 


Hegan (chairman of the company) 


The Chairman, in the course of his speech, said :—It is a source 
of great satisfaction to us that we are able to lay before you to-day 
a balance-sheet which I feel confident will meet with your approval, 
showing, as it does, that there was a substantial increase in the 


the business of the bank continues to be sound and progressive. 
The year under review has again been a difficult one from a bank 
Manager's point of view, for, although the signing of the Armistice 
in November last put an end to the extreme tension which a state 
of war had engendered, and contained the promise of better things 
to come, the dislocation of trade had been too widespread, and the 


destruction of wealth too serious, to allow of any speedy return to 


pre-war conditions. The protracted negotiations over the Peace 


Conference gave rise to endless rumours and created a feeling of 
insecurity; the continued shortage of shipping caused the greatest 
of inconvenience to exporters and importers alike; labour unrest, 
with its outward manifestation in frequent strikes, had a paralys- 
ing effect upon returning confidence, which, of course, is indis- 
pensable for the revival of business enterprise, and, to add to the 
uncertainty of the outlook, the weather conditions, upon which the 
prosperity of Australia so largely depends, were de idedly unpro. 
pitious, and there were threatenings of a severe drought in all parts 
of the Continent. 


The financial situation was further complicated by the heavy 
Government borrowings for war purposes, and by the banks having 


to finance the large purchases of Australian produce made by the 
Government. These operations allayed anxiety at the time. so 
far as the producers were concerned, but it resulted in the banks 
being called upon to make inconveniently heavy disbursements 
locally, and, repayment being made in London. the adjustment of 
their finances was at times a matter of no small difficulty. You 
will agree, I think, that it speaks well for the re sourcefulness and 
the foresight with which a difficult situation has be 


en dealt with, 
both by our general manager in 


London, that we have such a satisfactory 


balance-sheet before us 
to-day. 


ECONOMY A NECESSITY. 


It would be idle to pretend that we have yet reache 
water, and that all is now plain Sailing. The necessity for 
economy, on the part of Governments no less than of individuals 
18 as great in Australia as it is here. There, as here labour 
troubles fraught with potentialities of infinite mischief endanger 
the welfare of the community, 


\ and it will require all the 
of wise statesmanship to deal with them. The shortage 
continues, and until that is made good the free interch 
modities between different parts of the world, 
relations ultimately depend, must re 
But in this respect matters 


d smooth 


resources 
of shipping 
ange of com. 
on which all business 
remain hampered and restricted. 
are improving from day to day. A 
beginning has already been made towards effecting a clearar 
the large stocks of wheat and wool still held, 
best possible effect as paving the w: 

This, of course, is an all important factor in the revival of busi. 
ness; and in the interests of the community generally it is to be 
hoped that in 1920, after the next crop of wheat has been har- 
vested and the clip of wool now being shown has been dealt with 
Government control will cease to exist. and growers be able to 
dispose of their produce through the accustomed channels. The 
weather conditions, I am afraid, are in some parts still causin 
anxiety. From our latest cable advices we learn that rain is ‘still 
badlv wanted in New South Wales and Queensland. Victoria 
however, is better off in that respect, while in South Australia the 
season 18 a good one, and a harvest quite up to the average is con- 


arance of 
which will have the 
iy to more normal conditions. 


fidently expected. 


BALANCE-SHEET ITEMS. 


now to the figures of the balance-sheet. 
as I said before, that we are able 
close upon £43,000 in the earnings of 
the greater portion of that—viz.. 
creased taxation. It is satisfac 
of the balance-sheet 
increases on the fi 


; ne itisa gratifying 
eature, to show an increase of 
the twelvemonth, even though 
£ 34.411—disappears Owing to in- 
‘tory also to notice that 
, with the exception of three 
gures of the previous vear. 
appear on the liability side. 
they do a decrease in the n 


all the item, 
show substantial 
Two of these items 
and are all to the good. showing as 


tes in circulation and in our j 
i r indebted- 
ness to our deferred stockholders. The only de rease shown on 


the asset side of the sheet is in ‘‘cash and bullion,”? but that is 
more than made good by the increase in ‘cash at bankers and at 
short notice.”’ The unusual increase in the sum total of the ‘ od. 
vances and other assets’ is more than balanced by the increase in 
the deposits and current accounts on the other side of the balance- 
Sheet; bit it is a large amount, and is due to causes which have 
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affected all the Avstralian banks alike. I have alreaq-- alluded 
the heavy Government borrowings for war purposes by way 7. 
raised locally, and there, as here, the banks have been called wen 
ty grant liberal accommodation to their customers in o; ler to — 
the loans a success. mak 


AUSTRALIA'S WAR EXPENDITURE. 

I am by no means sure that Australia’s effort in this 
been fully appreciated by the people of this country 
you a few figures. The total cost of the war to the Comm nwealth 
Government from August, 1914, to the end of March of ¢] “ 


War 


Let me oi 
g 


year was nearly £240,000,000, of which amount upwards of 
£34,000,000 was charged against revenue. But it is . mputed 
that, when the work of repatriation has been < mpleted, anq 
deferred pay and pensions provided for, the war dis! 


dursements 
of the Commonwealth will aggregate some £450,000,000, or Leo 
per head of the population. Then the advances to tly farmers, 
which the Commonwealth Government had arranged for, made 
heavy demands upon the resources of the banks, the outstanding 
advances in connection with wheat alone having exceeded 
££ 20,000,000 a few months ago. Lastly, the causes which we Te at 
work during the war, and to which I alluded a twelvemonth ago, 
have not ceased to operate since the cessation of hostilities, fy. 
porters of Australian produce other than wheat and wool, owing 
to the continued shortage of shipping facilities, have still got heavy 
stocks on their hands, which without assistance fiom their bankers 
they would find it difficult to carry. Imports at the same time 
chiefly from America and Japan, arrived in unexpe: tedly large 
quantities soon after the cessation of hostilities, and the importing 
houses in like manner had to come to their bankers for assistan 
while they were being disposed of. These matters will gradually 
right themselves, and are, indeed, already doing so; but mean 
while it is the obvious duty of the banks, by granting to their 
own customers all reasonable accommodation, to assist in bringing 
about a return to more normal conditions. Premises account also 
shows an increase this year, chiefly caused by the fact of our 
having purchased on very favourable terms the lease of this build. 
ing in Gracechurch street, which we now hold 


direct from the 
freeholder. 


INCREASED TAXATION. 


The third point in the statement of accounts which may seem 
to call for remark is the increase in the ‘‘ expenses of management.” 
Year by year of late this has been a noticeable feature in all 
balance-sheets, alike of banks, of industrial companies, of private 
businesses, and even of Governments; nor can we look for much 
relief in this direction while the cost of living and of commodities 
of all kinds remains at its present high level. By far the largest 
increase in our fixed charges comes under the head of “ income 
and other taxes,’’ to which I make no further allusion, except to 
point out that these have now reached a figure which represents 
practically 43 per cent. of what would otherwise be our net profits 
as shown in the balance-sheet. The remainder of the increase in 
our fixed charges is chiefly due to the increase in salaries, which 
amounted to upwards of £6,000, there being, as a matter of fact, 
a slight reduction in the ordinary expenses of management. But 
1 feel bound to point out that no reduction can be looked for under 
this head unless the cost of living comes down, which there are 
no signs of it doing at present. We have made an all-r und addi- 
tion to salaries, even within the last week or two, which will 
increase our charges account in the next balance-sheet, but we feel 
it was only what circumstances demanded. Liberality in this case 
is the truest economy; for ina hundred different ways your interests 
will be better served by a contented than by a discontented staff; 
and we have little doubt but that you will approve of our acting 
on this policy. 

INCREASED DIVIDEND. 


The dividend is at the same rate as that declared a twelvemonth 
ago, but the interim dividend having this year been paid at the 
rate of 10 per cent. for the first time, it works out at 1 per cent. 
better for the whole year; the amount set aside for the cancellation 
of deferred stock follows the dividend automatically. The main 
difference in the appropriations to which you are invited to give 
your assent to-day lies in the fact that we propose to make a 
special grant to the provident fund of £25,000, and at the same 
time to pass £15,000 less than usual to reserve 


STAFF’S WAR RECORD. 


sal 
Here let me take the opportunity of recording that 185 of our 


staff took part in the Great War, and I should like to add that 


they all did so voluntarily; there was no ‘‘ waiting to be fet hed. 


Of these, one in every 12, roughly, received a decoration or Was 
mentioned in despatches, while 29, or nearly one in every 5!X, 
made the supreme sacrifice. I have said nothing yet with regard 
to the fact that we are proposing to you to make this grant to the 
provident fund at the expense, to some extent, of our usual con 
tribution of £50,000 to reserve. Well, gentlemen, for a good 
reason, such as that I have just alluded to, I think the reserve 
fund can afford to ‘‘ go easy”’ for a bit. It has already reached 
the satisfactory figure of being in excess of the uncalled capital ; 
and, after all, £35,000, by which amount the fund will be increased 
this year, is no mean contribution, or one of which we need be 
ashamed. But I should like to add that we regard this as only 
a temporary diversion of that £15,000. Unless my forecast of the 
future be quite at fault, we shall be in a position next year to 
resume our contribution of {£50,000 to that fund as usual. The 
Chairman concluded by moving the adoption of the report. e 

Mr John Paterson seconded the resolution, which was carrie 
unanimously. 

The retiring directors and auditors having been re-elected, the 
meeting closed with votes of thanks to the chairman and directors, 
and to the managers and staff at home and abroad. 
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RAL URUGUAY RAILWAY COMPANY OF MONTE VIDEO, Sir Ilenry Beil, Bart., seconded the motion, and 


Aa 


CEN LIMITED. sdaedanens art., led the motion, and it was carried 
CONSIDERABLE IMPROVEMENT IN GROSS EARNINGS. 








At subsequent meetings the reports of the Central Uruguay 
he annual general meeting of the Central Uruguay Railway Northern Extension Railway Company, Limited, and the Central 
‘ nany of Monte Video, Limited, was held on November 4th at Uruguay Eastern Extension Railway, Limited, were un animously 
Seer Plate House, London, Mr Frank Henderson (chairman of adopted 
‘ company) presiding. ee ee eee 


‘The Chairman, in moving the ee n of the report and 


scounts, said that the gross earnings showed considerable im. CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE 


vement as compared with the eeerious year; the receipts from SOCIETY. 
. combined system had reached no less than one million and ss 
e-quarter po inds sterling. Unfortunately, the cost ef working EXCELLENT RESULTS. 
had incre ased, but owing chiefly to the high rate of exchange on the annual gereral meeting of the Clerical, Medical, and 


eemittances the net revenue account was the best ever presented. | General Life Assurance Society was held. on the sth inst., at the 
» gross receipts on the main line had benefited bv the surcharge | Chief Office. St. James’s square, London, Sir R.’Douglas Powell 
‘ferred to last year, which had produced some £214,000, without | Bart., K.C.V.O., M.D., D.Sc.. in t 


: 1 the chair. 
jetrimentally affecting the trafic. The credit balance availabk | Mr Arthur Digby Besant, general manager, having read the 
was £220,113; of that {£120,000 was transferred to the general | notice, , 


serve fund, a balance dividend of at cok, wine G Weeds Gt) The Chaitman exnresced convet at the dete of Ms John Coles, 
> per cent., less income-tax, making with the interim dividend | the late chairman, and read an address which Mr. Coles had pre- 
er cent. for the year, was paid, and a sum of £74,113, or £17,000 pared for this nxcting, in which, after paying a tribute to those 
re, was carried forward. The actual working of the railway of the staff who had fallen in the war, he said :—New life business 
si barely yielded a 3 per cent. dividend ; the balance came out has excee 


eded anything in the previous history of the society. Our 
‘ the chance - fit on exchange, &c., and for th: it reason the’ new sums assured are {1,400,000 gross and nearly £ 1,200,000" 


d had called 2 per cent. a bonus. As to the placing of £120,000 | net. ‘Thus the business we retain is over so per cent. greater than 
eserve, to help to cover their investment in the Uruguay Rail- it was a year ago, and it is f100,00e larger than in the last vear 
Company, the first object in making that eae which § of peace, when for the first time we passed the million milestone. 
the company a controlling interest in the Midland, Midland | The new premiums reach a total of £46,0co, an easy record. The 
stension, and Northern Uruguay Railway Companies, as well as) increase in the total premium in ome is over £20,000, a figure 
ibstantial interest in the North-Western Railway, was to promote which has only been exceeded on two occasions ’ The gross rat 
fication in the working of the railways in Uruguay. The stocks of interest earned is 43 per cent., but this is reduced by income- 
nd nt held by the Uruguay Railway, in which their company | tax to 33 per cent. You will notice in our accounts the payment of 
had so large an interest, had appreciated considerably since the £63,000 for income-tax. I am anxicusly hoping for some diminu- 
ileal’ was negotiated. In February last the reformed Constitu- | tion of the present crushing tax on life assurance savings. The 
of Uruguay came into operation, and the Government now death claims, unfortunately, also constitute a record, and this 
was in every way progressive. Nationalisation was in the air, and scarcely surprising, in view of the heavy fighting during the clos- 
the purchase of the East Coast Railway had been completed; but | ing months of the campaign, and the severe epidemics of influenza 
there had been rumours to the contemplated purchase of the | which prevailed during last autumn and winter Influenza, in 
Central Uruguay group, the company had not been officially | fact, caused us heavier losses last year than war. Expenses of 
pproached in the matter. The question of pensions to old em- | management have grown, as you see, from under 13 per cent. to 
ees had been allowed to rest pending the settlement of that about 144 per cent. The increase is partly due to the initial ex- 
estion in the Argentine, and they had received telegraphic advice penses of the larger new business, but mainly to revisions of salary 
Monte Video that the Legislature had passed a Pension Law | and the growth of almost all other general expenses. Many of 
ler ‘which the company would be called on to contribute an, these are, I fear, permanent in character, and their full effect 
unt equal to 8 per cent. on the total pay sheet, the employees will only be seea in next year’s accounts. I feel that whatever 
ntributing 4 per cent. of their salaries or wages. That would | hz: ppens we must contrive to keep our expenses under 15 per cent., 
vy a considerable burden on the company, and they micht have | for there must be some limit to the figure at which it is profitable 
ilternative but to recoup themselves by making an equivalent | t» increase the volume of our new business. In spite of the heavy 
addition to the tariffs, for which they had powers under their | death claims the year’s savings exceeded £200,000, and raised the 
concession. The Chairman concluded by reading the latest cable- book value of the assurance fund to over six and a half million 
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gram from Monte Video giving encouraging reports on the pro- | pounds 
gress being made by the country in all directions You may remember that at our last valuation for the bonus in 
ee ee ee ee _— _— ————_—_—_ = —_ ern er ee a LT 
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1916 we faced a depreciation of £400,000, and as I mentioned to 
you last year, this we wrote off in full. In June, 1917, we recorded 
a loss of about £110,000, and this figure by June, 1918, had risen 
to £150,000. After that there was a steady appreciation for many 
months, and in May last the loss in our book values was only about 
£115,000. Then came the introduction of the Victory Loan, and by 
june 3oth our depreciation had risen to over £145,000. Since that 
date the fall in values has continued, and the excess of our book 
values over market prices is now about £210,000. I venture to 
hope, however, that by the time we take stock of our position for 
our next valuation and bonus in 1921, there may be some general 
improvement in values. This must certainly be the case as regards 
our large holdings of National War Bonds—now nearly one 
million sterling—which are repayable at a premium in a few 
years’ time. Our mortgages, amounting to over 1} millions, are 
now im many cases safer than ever in consequence of the recent 
growth in the value of all they cover. 

As regards new business, on the day of the Armistice we began 
to remove war restrictions, and now once again we issue policies 
tree from all conditions, and good the world over. The fine figures 
just laid before you show how our new business expanded at once 
when the war ceased. Our new with-profit endowment table has 
largely contributed to this result, and I would like to call the 
special attention of all our agents and friends to the attractions 
which we can now offer under this popular method of assurance. 

We have now completed nearly three and a half years of our 
bonus period, and I think vou may expect me to say something 
as to our prospects for 1921 so far as we can now see them. I 
said to you a year ago, when the war was still in progress: ‘ All 
the main sources of bonus are still yielding substantial profits...... 
and our surplus is steadily accruing, though naturally not so fast 
as before the war.’ I repeat that statement to-day, and with all 
the more confidence now that the abnormal losses due to the war 
have largely passed away. In 1916, as you will remember, we 
divided nearly £800,000. The actuary tells me definitely that if 
conditions permit us to earn our normal mortality profits—as 
should now be the case—and our normal surplus interest ~rofits 
between now and June 30th, 1921—which depends partly upon 
future taxation—we should have in hand by that date a gross 
surplus in excess of the £800,000 which we distributed in 1016, 
even if we maintain our 2} per cent. valuation in full. © 

The Chairman then moved the adoption of the report and 
accounts. 


The Right Hon. E. Cecil, M.P., seconded the resolution, which 
was carried unanimously. 





EDISON SWAN ELECTRIC COMPANY, LIMITED. 
GROWING DEMAND FOR COMPANY’S PRODUCTS. 


The 36th ordinary general meeting of the Edison Swan Electric 
Company, Limited, was held at Winchester House, Old Broad 
street, London, on November 3rd, Mr Charles Jermyn Ford (chair- 
man of the company) presiding. ; 

Mr R. H. Parker (the secretary) having read the notice con- 
vening the meeting, and the report of the auditors. 

The Chairman said: Gentlemen, in proposing the adoption of 
the directors’ report and accounts for the year ended June 30, 
1919, I presume you will take the same as having been read. ~ 


DEBENTURE DEBT LESSENED. 


You will notice from the balance-sheet that for the first time, 
with the exception of the 7 


7 per cent. cumulative preference shares, 
the whole of the capital is now represented by ordinary shares, 
of which there are issued 598,307 of £1 each, and this amount 


has practically all been paid up. This includes the 200,180 shares 
we issued in May last. The debenture stock sinking fund amounts 
to £12,599, to which must be added a further sum of £13,413 
which you will see from the front page of the report will be 
appropriated out of profits for the year under review, making a 
total of over £26,000, and the debenture stock to be purchased 
with this sum will be cancelled in due course. As a matter of 
fact, however, as we shall doubtless be able with this sum of 
£13,413 to purchase stock for less than its par value, the sinking 
fund will amount to more than the figure quoted. All this, I hope 
you will agree is satisfactory, as we are thus making a consider. 
able reduction in the debenture debt. 

Whiist on this subject, permit me to point out that 
manner we are creating a reserve out of profits 
against the goodwill item on the other side of the balance-sheet 
This goodwill is somewhat heavy, and has been the object of 
criticism from time to time, and we should all like to see it very 
materially reduced, although undoubtedly the improved position 
and prospects of the company to-day fully justify a substantial 
amount being retained under this heading. Sundry creditors and 
credit balances have increased by over £60,000, due to our in. 
creased turnover. Loans from our bankers at the date of the 
accounts had been reduced by £15,000, and the general reserve 
account now stands at £50,000. 
Turning to the credit side of the account, freehold and lease- 
hold Property shows an increase of about £13,000, after providing 
_ for depreciation. This increase is represented by the value of 

additional land ard buildings purchased and erected adjoining 
our Ponders End works. Plant and machinery has been increased 


by £21,000, after providing for the ordinary depreciation. You 
will observe that 


w at it is proposed to appropriate the amount of 
£35,361 as special depreciation upon plant installed for war pur- 
poses. Stocks show an increase of £160,000, and sundry debtors 
are £46,000 up. These two latter increases are, of course. due 
to the increased business we have been doing. : as 


in this 
which can be set 
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DIVIDEND OF 10 PER CENT. 


Turning to the profit and loss account, you will note tha: , 
have earned a profit of £137,000, which, added to the ae 
brought forward from the previous year, makes a total of uy o te 
of £187,000, from which deductions have to be mac aaa 


‘ei ior interest 
on both classes of debenture stock, dividend on the preference 
shares and the interim dividend on the ordinary s 4 


these items are fully set out on the front page of the report. ana 
you will see therefrom that there is a balance remaining a 
£146,887, from which we propose to write off the special munity a 
plant depreciation before referred to, the balance of the exr 
of the preference share issue, and the provision for the debentyy 
stock sinking fund, also previously alluded to, and this afte: 
declaring a further dividend of 3 per cent. upon the preference 
shares and the talance of dividend of 7 per cent. on the ordinary 
shares, making 10 per cent. for the year. This is exclusive of th, 
200,180 shares issued in May last (which rank for dividend as from, 
July 1st last), and we are able to carry forward the sum of Lorrn 
to the current year’s account, subject to the payment 
profits duty. ; 
We have during the past year largely increased our plant ana 
buildings so as to enable us to cope with the increased demand 
for almost every class of electrical work which we had previous) 
been engaged in, and various new lines which I need not troubj. 
you with. Since the date of the balance-sheet we have expended 
the sum of approximately £50,000 on plant and buildings, include: 
in which are extensive additions to the glassworks and the ere 
tion of additional gasworks, to cope with the increasing outpu: 
of electric lamps, and we are maturing our plans for the erection 
of buildings and the laying down of plant for other classes of 
work which we have not previously embarked upon. For these 
reasons you will doubtless realise that it is absolutely essential 
the company should be provided with a considerable amount oj 
additional workirg capital, and we propose, therefore, to ask your 
consent to create 500,000 additional ordinary shares. You have 
already received a copv of the resolution which will be submitted 
to you at the extraordinary general meeting to take place imnx 
diately after the conclusion of the meeting at which we are now 
present. If you pass the reaguisite resolution we shall make an 
issue of a portion of these shares at an early date, the existin; 
shareholders having a preferential right of allotment. 


Mr E. B. Ellice-Clark seconded the resolution, which was carried 
-nanimously. 


nses 
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An extraordinary general meeting was then held to consider a 
proposal to increase the capital by 500,000 additional ordinar 
shares of £1 each. 

The Chairman moved the resolution, which was seconded & 
Mr -Ellice-Clark and carried unanimously. 

The proceedings then terminated. 





ELECTRIC SUPPLY CORPORATION, LIMITED. 
EFFECTS OF WAR RESTRICTIONS AND INCREASED COSTS. 


The seventeenth annual general meeting of the Electric Supply 
Corporation. Limited, was held, on the 6th inst., at the offices, 
Salisbury House, London, Mr J. G. B. Stone (the chairman) 
presiding. 

The Chairman said that the gross revenue was £7,238 more 
than in 1918, but that the sum taken into net revenue account was 
£939 less than the corresponding figure in 1918. In his address 
to them last year he pointed out that unless the company wet 
given power to increase their charges to consumers the increasing 
cost of coal, wages, &c., would deprive shareholders of any 
return on their investment, and this was what had happened 
Other companies carrying on a similar business were in a like 
position. Although the Electric Lighting Acts gave unrestricted 
authority to the Board of Trade to increase maximum rates wher 
a good case could be shown, the practical effect on this company 
of the passing of the Statutory Undertaking (Temporary Increas 
of Charges) Act, 1918, had been that they could not obtain any 
increase in their maximum rates of charge unless the increased 
rates were such as to leave their dividend 25 per cent. below the 
pre-war rate. They had not yet succeeded even in getting su h 
increases as would give them that reduced dividend, but hoped 
to do so, and he trusted that the authorities would enable ther 
to do something better. The pre-war dividend upon which this 
calculation* had to be based was the average of the years 10911, 
1912, and 1913, in their case only 2 per cent., they being in course 
of development and their plant not fully employed. Unless there- 
fore the authorities would agree to revert to the procedure under 
the Electric Lighting Acts on which the capital was subscribed 
the company were debarred from earning a proper return on their 
money and deprived of the means of extending their operations 
to fulfil their statutory obligations. , 

In order that shareholders and the public might really appreciate 
the effect which war restrictions and the enormous increase in ©0a 
and wages had had on their undertakings, he would give the 
corresponding figures for 1914, the year before the war, and the 
past year. In 10914 the balance to net revenue account was 
£17,883, in 1918 £13,161. If they excluded Dumbarton, where 
they bought in bulk, and also inferest on investments, the compara- 
tive figures were—1914, £10,230; 1918, £2,031—that was to say, 
they were £8,20c down. In these undertakings in 1914 they 
supplied 1,416,534 units, whereas in 1918 they sold only 1,261,593 
units. The increase in the average selling price was 12 per cent.. 
but, on the other hand, the cost of production had risen 78 pe 
cent. Coal, which cost £5,040 in 1914, cost £9,704 in 1918, an 
increase of £4,664; stores, which cost £565 in 1914, cost £045 
in 1918, an increase of £380; wages, which cost £4,385 im 19! 
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in ro18, an increase Qf £2,646. As to the future, the 
raging director reported a good demand for new connections, 
ad every effort would be made to secure an increase in the 
a ea charges to a figure which would enable them to earn 
cm asonable profit after providing for burdens which had been 
a upon them by the phenomenal rise in coal and wages. He 
‘hen moved the adoption of the report and accourts. 

7 Mr Francis R. Reeves seconded the motion, which was carried 
inanimously. 


ost £7,03! 





BAKU CONSOLIDATED OILFIELDS, LIMITED. 
PROSPECTS OF THE UNDERTAKING. 


[he statutory meeting of the Baku Consolidated Oilfields, 
Limited, was heli on the 6th inst. at the Cannon street Hotel, 

The Chairman said that this company was an amalgamation of 
the four purely British companies carrying on business at Baku. 
During the thirty-four years to 1917 the Baku oilfields had pro- 
duced 219,000,000 tons of oil, an average of over 6,000,000 tons per 
annum. It was true that in recent years the production of the 
United States oilfields had largely exceeded in the aggregate that 
‘the Baku field, but the United States was practically a continent, 
mntaining many oilfields, and he ventured to think that none of 
them had a record of thirty-four consecutive years, with an average 
production of 6,000,000 tons of oil per annum. With regard to the 
empany’s interest in that great field, their properties were in the 
\psheron Peninsula, which was roughly forty miles in length and 
sixteen miles in breadth. The whole of that area was more or less 
il producing; it was a declared oilfield, and contained manv 
elds, the surface of which had not been scratched. The older 
ids included Balakhani and Bibi Eibat, which had produced 
normous quantities of oil. For instance, in the last three years 
for which statistics were available—r1o1s5, 1916, and 1917—the 
properties belonging to this company at Baku had produced four 
and a half times the amount of oil produced by the Maik p field, 
whilst in 1917 Baku had produced 78 per cent. of the total oil in 
Russia. 

The Balakhani and Bibi Eibat fields were respectively 2,640 and 
1,000 acres in extent, or about five and three-quarter square miles, 
and yet in 1901 they had produced more than half the total »ro- 
duction of the world. Those fields were by no means worked 
out; although millions of tons had been taken from the upper levels, 
the best expert opinion was that there were vast resources of petro- 
eum wealth yet untouched at the deeper levels, and that with 
skilful engineering they would be made to yield a rich harvest 
to those who owned the field, and they looked forward to that, 
specially as regarded Bibi Eibat, where there was known to b 
enormous wealth below the 4oo sagene level, which had only been 
touched by one or two wells so far. 

Apart from the older fields, there were other fields in the 
Apsheron Peninsula of almost equal promise. It was an open 
secret that the enormous reserves of petroliferous land which the 

mpany owned in the Apsheron Peninsula was only part of a 

reat formation which passed right under the Caspian Sea, and 
that on the other side of that sea the continuation of that forma- 

n was being worked. One of the leading geologists in Baku 

nsidered that the lower series of productive beds, estimated at 
1,000 It. to 1,250 ft. thick, had only just been tapped by a few 
wells in the Bibi Eibat district, and that consequently the lower 
practically untouched. At Bibi Eibat the company 
wned eight plots, 94 acres in extent, in a place where every square 
inch was worth money. That was absolutely free of debentures. 


n= 


S€T1es 


The opening up of those plots would necessitate considerable work- 
ing capital, which they possessed, but they did not intend to spend 
money recklessly when boring was as expensive as at present. 
They posed to examine carefully what they possessed, and to 
take the best geological opinion about the whole of the outlying 
places, because it would now be possible to work some of them 
which 17 not been possible for the smaller companies to work. 
i der to put the company in a p sition to deal with its current 
‘ally work without the necessity of borrowing on the spot, they 
Proposed to make a call of 2s 6d per share on December 6th. 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 


Head Office: Helsingfors, (Helsinki). 





BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 





Capital and Reserves about 
Fmk.145,000,O0O00O. 





EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 
Telegraphic Address : Kansallispankki Helsingfors. 
"sa 7rrenseseresesneenlignesenienenennenniotnnenesssedetetinesneusesntcensenentacsanID 
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GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 





| Notes 2 Advances to 
| oa Seal 
| rti- ~ o 
Date, | ficates 335 & Se 
Out- z 2 g 4 = 3 
stand- 
| ing. + a aa 
1914, £ & £ £ 
Aug.% ...... 21535 .. | 6,302] 3810 
Gem. WD ...0..) 28,409 .. 382! 3,500 
Dec. 30 ......| 38,478) .. 169; 600) 
1915, 
Ss a 39,802) .. ISB ce 
June ...... 46,577 BW EE ce 
EP xtc cs 72,022 443 214 383 
DGGE cecex: 103,125 729 159-249 
1916. 
ee + 106,691 1,025 144) 53 
June28 ...... 122,099 1,704 104) %& 
Gem. 37 .... 131,525, 2,390 % % 
Dec. ae -ee-| 150,14 2,43 64 40, 
es 144,687 5,001 i 3,395; 251 
June27 ...... 161,674, 6,449, 1,319 255 
Sep. 26 ......| 178,640 7,422" 98 235 
Dec. aes oo 212,782 8,554 3S; 675 
|) | 228,149 9,718! 3S; 675 
June% ...... 252,912 11,350 3S; 660 
Sept.25 ......| 275,169) 12,142) .. 615 
Dec. o. oe 323,241; 15,529... 570 
Mar. 26 ...... | 328,064/14,92F| .. 500 
June2s ..... 342,310 17,143 ee 360 
ee De a esne 335,021 16,524 250 320 
abe | 336,865 16,7144 250 320 
ee | 336,578! 16,802 250 320 
Bev & cosccs | 339,750) 16,047 250 220 


PUBLIC INCOME 


REVENUE AND OTHER RECEIPTS, 








Coin and 
Bullion. 


&» 


be 


BB 


28,500) 
28,500) 


28,500 
28,500 
28,500 
28,500) 
28,500 
28,500 


Redemption Account, 


a, | 





g . {8 % 

Bank of eg .} ° 

England 33 ee aa23 

- 

Notes. 21/5 3 3 ag 
S- ite 2s 2 
d;., Sea 11,423 

/158; 10934) 9,103 
| 48:1) 9, 9,286 
i 
691) 3518 
‘ 613; 9 8,655 
: 395, 20, 22.969 
a 276, 54,62]) 90,536 
- (6 Tin) 17908 
ae 88,158} 7,006 
- {216 99,321) 5964 
Be 190) 118,102] 6,868 
--  |197% 110668} 6870 
176) 1324841 5.564 
16°0| 152,062} 5,167 
. | 134) 186,637] 6,436 
125 202,855) 6,793 
. | 13) 229,751) 5,322 
10°43; 253,116} 5,080 
a 89, 305,1 4,566 
ia 87 308577} 5,413 
et 83) 327,321) 3,271 

1,350 | 89) 317,536) 3,589 

1,750 90; 319,438) 2,321 

1.750 90, 319,379 3181 

2,350 9-1, 321,333} 3,044 


AND EXPENDITURE. 





Total Receipts into 


} —_ ry the Exchequer from Recsrra, 
| Year Apl. 1, 1919, Apl. 1, 1918, Week Week 
| 1919-20. | to to ended | ended 
(See Note}| Nov. 1, Nov. 2, | Nov. 1, ; Nov. 2, 
oe - 1919. _ 1918 | 191%. | 1918, 
Balances in Exchequeron| x £ & & 
lst April :— | 
ee 11,065,824 19,361,578 ee ee 
Sere; | ten ieee | 
[ 12,799,506 21,030,030}... - 
REVENUE. \ | 
Customs ........++. eeeeee+ 119,000,000} 85,204,900) 57,768,000) 3,212,900} 1,929,000 
Excise..... cccceccoccce ---/118,500,000} 65,575,000} 31,758,000) 1,590,000} 960,000 
Estate, &c., Duties........| 35,500 000) 21,645,000! 16,751,000) 952,000) 380,900 
BRAMPS ...cccccccccccces: 12,000,000; 10,010,900) 6,123,000} 480,000;  305,CO0 
Land Tax ......--.++++- , : 10,000 
House aa esneses - cases 410,000 om 
Property and Income Tax } | ; 
(including Super-Tax).... 354,000,000! 121,201,000, _72,180,00C} 2,022,000} 1,510,000 
Excess Profits Duties, &c, '300,000,000) 155,699,000; 162,665,900) 6,483.900! 4,432,000 
Land Value Duties........ 500,000) 302,000 272,000) 11,000} ; 
Post Office..... a coals agen 41,C00,000} 22,700,000} 21,900,000) 1,000,000! 900,000 
Crown Lands ..... sosnees 650,000) 360,000) 400,000} a . 
Receipts from undry 

IN, csacesncsaves 9,750,000 7,418,079, 585,439 
Miscellaneous ......-.++-- 209,700,000; 46,417,074 59,482,565, 873,279; 50,106 

Revenue......---+-+-+- 1201100000} ~ 536,941,148, 410,185,004, 16,423,279) 10,476,106 

Total, including Balance, .........| 549,740,654, 433,215,034, .. | 9 ee 

OTHER RECEIPTS. 
Repayment of Advances for Bullion 1,410,000 4,420,000 100,000 150,000 
Kepayment of Advances for Interest 

on Exchequer Bonds under the 

ital Expenditure (Money) Act, 

a es — nameenCaess : Pa 62,631 169,818 62,631 169,818 
Under Telegraph (Money) “4 a . 875,G00 100,000 ee os 
Under Post Oftice.(London) Railway 

ae. vaagrt 61060 25,000 

Jnder Housing Act, pedpadaeeeiins 5, 5. se “a 
— Seenenes Bills for Supply ...... maa 2,358,015,000 68,532,000. $2,681,900 
For 44% War Loan, 1925-1945........ 35,940 ee i 
For a Funding Loan, 1960-1990 .... 219,434,967 ee 2,300 000 as 
For 4% Victory Bonds ...... .... e++| 213,136,000 es 1,100,000 éa 
For 5% Exchequer Bonds, 1922...... y 4,035 ca a 
For 6% Exchequer —> = eewee oe —. ee 
For 3% Exchequer Bonds, covcee oe se ss of 
For War deste Certificates ae6ws es 47,650,000! 54,700,000 1,600,000 2,000,000 
“or Other Debt created under the Bans 
OWar Lenn Acts, 1914to 1919 ...... 134,571,458 357,375,017) a 3,856,017 
For Naticnal War Bonds...... ooveee 52,151,656 614,514,742) | 23,555,000 
Repayments under the Civil Con- 

tingencies Fund Act, 1919 ........ 20,000,000 
East Africa Protectorate Loan: Re- | 

payments on account of Principal 

and anne bet dhadeusoeneneesen am 2,385 oe aa 

rary Advances :— e ae Base 
"Wie ont Means..... esevccccececs | 1,297,109,600 _705,610,758) he a 17,500,000 

WINE cnctcercveessesecccvsneotes | 4,456,747,291 4,527,119,629} 90,524,9101140,387,94 








| Estimate 





Total Issues outof | 





the Exchequer to 
for the meet Payments from |_—— Issuzs. ——— 
Year Api. 1, 1919,,Api. 11,1918 Week ; Week 
1919-20. to to ended | ended 
(See Note.) Nov. 1, Nov. 2, Nov. 1, | Nov. 2, 
1919. 1918. 1919. 1918, 
aes a “ —————_- | OH 
EXPENDITURE. ; * £ £ £ | £ 
Perm i 
| 29,800,000 17,662,924, 10,907,381 -- | ee 
edt Gc, on War! 55,200,000 188,705,789, 136,984,358 4,542,71' 1,218,924 
scone dunevenaes | | 
Peon Accounts, Spe 9,763,000 4,924,492) 4,720,366, 400,000, 500,000 
Land Settlement ..... 5,000,002 785,158: a | 4 
yo _— 1,832,000 1,330,691 1,104,138) 21,487) 10,166 
gupply Services ........  1,124,399,000_ 645/855,013! 1,450,169,080, 22,059,000) 47,575,326 
Expenditure ........| 1,490,994,000 859,265,467, 1,605,885,525, 27,100,655, 49,104,416 
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Total Issues out of | 
the Exchequerto | 
__ mest Payments from 


Apl. L 1919,/Apl. 1, 1918" Week Week 
to 


| ended ended 
con 1, Nov. 2, | Nov. 1, | Nov. 2, 





cvccccccecccecs | 1,528,179,000 543,684,507 18,000,000 5,500,000 


4,452,837,502 4,515,732,818) 91,102, 457,139,996,916 


Balances in Exchequer :— | Nov. 1,19. Nov. 2, "18. {in.or Dec.|for Week. 


Bank of England........... aa 2,614,614 9,667,791|— 211,555;+ 91,018 
Bank of Ireland ...........s000.| 1,295,375 1,729,020}— 365,992|+ 350,007 


, ae __ {7 73:909,789 | Ti 386 1 |— 57 577,547| + 441,025 


‘Morn. —Estimate as in » House of Commons Paper No. 88 of 1919, and Supple- 
mentary Grants. 


Memo.—Treasury Bills outstanding on Nov. 1, 1919.. *£1,069,622,000 


* Includes £468,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. Treasury. November 3, 1919. 














A POLICY IN THE 


Scottish Provident Institution, 


Owing to the very MODERATE RATE OF PREMIUM, 
is the ideal method of providing for 


DEATH DUTIES, 


particularly in view of the Abatement of Income Tax allowed 
in respect of PREMIUMS PAID. 
Example: Age 40 next Birthday. 

The Annual Premium limited to 25 Payments to 
assure £2,500, payable at death, to provide 
Estate Duty of that amount would be 

Less rebate of Income Tax (at 3s per f) 


£82 7 11 
i2 7 2 


Making Net Annual Outlay £70 0 9 
Maximum Amount of Premiums payable, €1,751 
Minimum Sum Assured Payuble, £2,500 
Heap Orrice: 6 St. Anlrew Square, Edinburgh. 
Lonpon : 3 Lombard St., E.C 3. West Enp: 17 Pall Mall, S.W.1. 
Accumulated Funds - - £16,000,000 








| 





The ‘Bankers Gayette, 


BANK OP ENGLAND. 
Week ended Wednesday, November 5, 1919. 
ISSUE DEPARTMENT. 


| 


£ 
Notes issued ...... 104,747,605 Government debt.... 11 is, 100 


| Other securities .... 17,434 ,90C 
| Gold coin and bullion 86,297 ,605 
104,747,605 | 104,747,605 


BANKING DEPARTMENT. 


: £ 
Proprietors’ capital.. 14,553 000 Government securities 46 25, 653 


Seeawhacbeasce 3,204,015 | Other securiti — 
Public deposits* .... 19830911 | oe $0,496,089 


Other deposits ......109,563, 
Geven-day and other 102 Gold and silvercoin., 1 732,614 


PCCP ee ee eee 20,543 
| 


147,171,571 147,171,571 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 
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|-—— IssvEs. ——~, 


igig.’ | 1918. | 1919. | 1918. 
é£ . =. | 
OTHER ISSUES, | 
For Advances for Bullion ........-.| 1,100,000 = 5,7 +» | 600,000 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
oe ton —_* x is: | : 169,818 —— o° | ee 
nder Telegra oney) \ Rail 035,006 0,000 ee ** 
= as 
sbbcleeseahieonnooreneeens 62,000 oe es 
Under Hows eae g Act, as oo sone —_ “ane oom . — am 31,000) 83,314,000 
or Supply ...... 1,900 2,209,34 822,000 
For War ‘wo lee Exchequer Bonds, 
&c., under Section 4 o 
DT htinuaiichenbeosscaedabeoh> 28,954,335, 32,124,776, 2,728 a 
ge Principal of War Savings Certi- eae 
ice estbbschvnconvensoene 11,800,000, ° 
For Principal of Exchequer Bonds | 
Ts 35,968,766 be 12,965) .. 
5%, 1919, £16,214,865. j | 
5%, 1922, £19 753,901. { 
For War Expenditure Certificates 
under War Loan Act, 1916 ........ a 20,690,000. 1,428,500 
For Debt under the War | 
Acts, IGI4 00 1919 ......ccccsccccces | 105,377,004 81,073,138) — 
For Depreciation Fund under | 
Finance Act, 1917 ...........s0+s+| 13,600,112 18,620,156) 500,000, 
a re Civil Contingencies | 
i cnkheccesbencepesset 60,500,000 oe se ee 
Old Sinking Fund, 1907-8, iconeh | | 
= Section 9 of ‘the Finance Act, on 8,000 
Old Sinking pune, 1910-11 :— - 
Issued under Finance Act, 1311—. i 
Section 16 (1) (b) ............0005 37,000 29,600; .. | os 
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Comparison with Previous Week and a Year Aco. 














—————______*__ 
Inc. o 
| Amount. Last Weak. Dec. on “be o 
$$ — 
Rest. | ~ oe ae 
Public deposits ...0..0.00.00e0.00-. 19,830,911 |— 2952 I06 | * hr 
Other deposits........-..0+---++++++| 108563102 |— 6618617 | — ay'suge 
eee _- 7,682,249 _= 11,639.29 
- 218,924 _ 14,635.49 
; om 1,608,551 \—_ 7,392,096 
| + 1,574,885 | 4 21.330.719 
— 5 + 139386)4 
_ = a 
Taree Montus’ Recorp. 
Ses | es 
Coin and 35h3 | “4 ii 
Date. Bullion, S2%5 | Deposits. Banking | Reserve, S42 
Ex Depart- =54 
52 ment, a4 


ee eed 





1919, & 
tb contend | sa 765 | 79,725,435 | 111,612,495 102,612,974 | 27014310 
88,268.680 | 79,500 770 


118 616 463 | 109,435,099 27,217,910 | 
88,244,085 | | Tans | 26,895,648 


=| 


OF essential 
Sept. 3 .csccce 
. 


587,765 

17 ...e00-| 88,243,187 | 80,901,885 | 111,950,258 | 104,245,453 2 ,791,302 

24 ..e0e0++| 88,196,371 | 81,610,645 | 116,853,752  109,935.280 | 25,035,726 

Oct. 1...+++--| 88,159,199 | 84,142,440 | 157,082,722 | 152,725,231 | 22,466,759 
B wceeces aes SS ee aee 143,482,738 | 138,938,465 | 22,170,904 


2 
‘ 





re 
2 
& 


ae 
ponaee 
angi 
BE 





rire 


























15 veeseees 88,082,372 | 83,'05,095 | 122,077,416 | 116,947,544 | 22,827,277 | 18) = 
22 ...0+4-.| 88,040,395 | 83,412,745 | 167,117,029 161,776,978 | 23,077,650 if 
TP cocceses 88,063,885 | 84,455,48> | 158(954.736 | 134,622895 | 22058400 | Ist — 
Nov 5 ccccccee 88,050,219 86,050,570 | 123, 3,394,013 + 126,721,722 | 20,449,849 6 
Ten Years’ Recorp. 
Picasa l om 
At corresponding date Nov. 3, May 27,, Nov. 7,| Nov. 6, | Nov. 5 
with the present week. | 1909. | = 1914, 1917, | 1918. | sig, 
Circulation (excluding Bank, £ z £ 
post bills) ......ceeeeeeerece 29,187,825 28,933,380, 42,390,020 64, 699,660) 8604030 
Public deposits.............+ | 6,449,850 19,014,809, 43,498,699 31 ‘675, $61) 19,330,911 
Other deposits .........s.000+- | 40,775,853, 41,248,964 121,037,085 131,447,353'109,563,102 
Government securities ........) 16,386,788, 11,046,570 58,583,370 57,864,943; 96,225,653 
Other securities .........se00. 27,079,461, 41,461,280 91,155,402, 95.123,411, 80,496,069 
Reserve of notes and coin.... 21,442,902, 25,463,980, 52,251,034 27,841,9 5, 20,449,849 
Coin and bullion .............. 32,198,727, 35,947,360 56,191,054, 74,041,605, 88,030,219 
Proportion of reserve to) } } 
BR DEIMES, 00 ce ccccccccccccece | 459% | 423% , 198% 178% | 153% 
| Bank rate of discount ........ | S® | 3% | 5% | 5% 6% 
| Market rate, 3 months’ bills... ./ % a | 2 | 4h4 3 a 5 3 
Price of Consols ....... oseeeesl 2 7 ; 958 | 614 51 
Price of silver per 02.......+++.| 3d 2fd | 43jd 494d 663d 
Average price of wheat........ | 3lsl0d , 3380d | 70s 4d | 728 4d | Ts M 
Exchange on Paris (short)...., 25 20 228 | |. t -20 le 5 -39- “. 25.95-26.03; 37.0600 
om WOW WEEE cocccccccocse «| $4823 sree $4.764- | 84.154-17 
— Amsterdam (shiord)...°°°) 1225-38 | i 105-10 i to.6b-70") 114s osetia 
Clearing house Feturn ........ 34 $470,300. 199,913,000, 366, 731, sad 446,595, 000 640, 6 Se 


BANKERS’ CLEARING RETURNS. 














Week Ending Town Clearing. any. | Total. 

sn: £ , err a ; é 
January 1-October 29.......... 19,612,432,000 2,729,003,900 22,34145,00 
November 6 ....sseeseseeeeees | 567,218,000 | 73,448,000 | 610666000 
Total to date, 1919 ..........--|  20,179,650,000 | 2,802,451,000 | —22,982,101,000 
Do 1918 ......... roe ee eet | 15,644,413,000 | 2,316,837,000 17, 961,250,000 


| 4 5/020,851,000 
Increase or Decrease in ae oe . “Sn : % 222% 











| 


| Total for 1918.........seseee.e+|  18,462,239,000 | 2,736,275,000 21,197,512,000 
een 16°877,006,000 2,244,190,000 ae 
Increase or Decrease ‘in ‘nina oe = . 219% = 108% 


PROVINCIAL CLEARING RETURNS. 








|__1918, Ps 1919, | Inc,or Dee _ 
Totals—January 1 to November 1. £ £ | % 
BIRMINGHAM... sss... 106,954,300 | ast :767,500 |+ 10,855.50, 17" 
aca ceanadl | 47,120,00 | 62,758,000 |+ 15,628,000 a 
itt isis ccsancncanbbnan | 252,615,000 | 317,681,800 |+ 65,066,800 +4 
i tiheed kksnenthechanhdénaniin 242,915,70C | 305,252,500 | + 62,316,690 4 
TE niin niitnienniniinetnnl | 32,836,600 | 42,390,200 | + 9,553,600 . 
LIVERPOOL .........ccccccccceses »+| 399,249,200 522,178,400 | + 122,529,20C “ 
MANCHESTER ...................... | 644,578,700 | 722,993,700 |+ 78,415,000 z 
HEWCASTLE-ON-TYNE............ | 75,514,400 | 90,696,300 |+ 15 181,900 4 
BOTTINGHAM (Jan. 1 to Oct. 25,1919) 26,314,500 30,169,600 | + 3,855,300) “ 

a A RRR | 48,492,500 | 52,534,700 |+ 3,852,200 f° 


FOREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 






Nov. 3, | Oct. | Nov. 4. 
“ia isis » Movemen 


Week's . Year's 
a 
Total gold reserves ........)427,600,000 429,322,000/410,4 


Movement. 
£ 





Of which held by banks . - | 165, 616,000 169,378, i167,7 
ne ne 13,498,000 15,592,000) 1 
discoun for mem- 6,520,000 
bers of F.R. Banks ...... 25,710,000 416,428,000 9,1 + 0,282.00 + 18 958,000 
Bills bought in open market 73,770,000; 75,414,000) + 5,102,000) ° 29 
Government deposits.. .... 30.094/000 16,796,000| 49,880,000) + 5,298,200) 41,276,000 
Total net deposits ........|373.952,000 + 11,624,000) + 


in 
Sctual circulation»... 's50,576,000'550,692,00°(¢03,100,0001— 116,000, + 47476000 


Assz 


4 coin and 
Gold which hel 
gilwer coin ane 


and 
Disco ABIL 


aeeeeet 


Circulation .-. 
Deposits . seers 


ASSP’ 
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Government 
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LiaBiL! 

Notes in circt 

Government ¢ 
Private sight 

Private dcpo: 

dates ...--- 
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Notes in ci 
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November 8, 191%] 
a 


BANK OF FRANCE, 


Or | Nov. 6,| Oct. 30, | Nov.7, | Week’s . Position 
| 1919, 1919. 1918. | Movement. May 28, 1914 
£ £ £ £ é£ 


a and boilion ;... 225 034,000 225,018,090 217 788000 + 


15,000 | 
Golf Mich beld abroad .. 79,151,000) 79,131,000 8 f 149,225,000 


4 ballion ....| 11,463,000! 11,505,000 ate — 42000 25 306,000 

aijver cole 0 advances. eve 134 an 124,457,000 111,367 i+ 9,974,000, 93'111,000 
1E8, 

otee —. ae «ce « 1496767000) 14'8952000 123281 ° 000) + 17,815,000' 232,475,000 

aement deposits .... 3,663,000| 2,536,000 3,11 + 1,127,000 7,348,000 

weseeses "| 122'297.0001124.276.000 117'831,000.— 1:979,000 _33'838,000 


Private deposits Leenee tess 
ee 


BANK OF SPAIN. 


| Oct. 31, | Oct. 25, | Nov. 2, Week’s | Position 

7 | or a eT 1914 
£ £ 

- 96,612, 000 96,611, 000 88 ,767,000 + 

GIVE weeeseceeeeeseeeeee «++ 25,523,000) 25,32C,000' 26,885,000 + 3,000, 29,144,000 

Loans and discounts ........ 70,485,000 63,996,000! 43,787,000 + 1,489,000) 32,029,000 
ish 4% stock ...ssceee-) 13,777,000, 13,777,000 13,777,000... 13,779,000 

6,000,000 — 6,000,000 





ASSETS, 











Treasury bills .....+++« oeeon 6,000,000 a 6,000,000 
LIABILITIES, i | 
Circulation »...+-+++ee+ eeee 151,917,000 151,630,000 125.991,000 + 287,000 76,062,000 
Deposits ...+.eee+e-e+ seees+ 38,549.000; 38,682,000. 44,194, 000 — __ 333,000! 19,100,000 
NATIONAL BANK OF GREECE. 
August 13, August 27, Sept. 28, | Suesieus Last = 
1919. 1919. 1918, Return, Year. 
Assets. £ £ £ £ 
Gold and balances abroad 172,750,000 71,564,000 54,490,000 + 1,186,000 + 18,260,000 
Government loans and 
SD 65.0058 0400000 15,848,000 15,062,000 10,841,000 + 786,000 + 5,007,000 
Discounts and loans .... 14,273,000 16,228,000 14,197,000 — 1,955,000 + 76,000 
LIABILITIES. 
Notes in circulation .... 54,079,000 53,401,000 44,881,000 + 678,000 + 9,198,000 


Government deposits .... 10,802,000 10,127,000 4,746,000 + 675,000 + 6,056,000 


Private sight deposits... 17,975,000 18,567,000) 15,666,000 592,000 + 2,309,000 
Private deposits at fixed ; 
REE iccaracinees 13,524,000 13 399,000 11,523,000 + 125,000 +_ 2,001,000 


BANK OF JAPAN. 





| Sept. 6, | Aug. 30, evt. 7, | Week’s | Position 





















iia." | i919," |» 1918, Movement! Ine 30,1914 
ASSETS, £ £ £ £ 
Gold and silver....... occces ' 75,428,000 75,505,000; 66,008,000 — ‘710001 22,132,000 
Discounts ......... ecvcccces | 11,552,000 16,547,000! 6,156,000) — 4,995,000) 4,174,000 
OS” ese! 39,595,000) 42,017,000 45,987,000 — 2,424,000} 7,054,000 
LIABILITIES, 
TE divsckesesdeoes ovcces . 102,821,000 103,652,000, 79,414,000 — 6,831,000; 36,227,000 
Government deposits..... «+ ~|128,902,000 129,024 000) 97,916,000.—._ 122,000} 8,734,000 
Private deposits ............1 3,401,000, 5.303,000/ 3.639,000|+ 97,000} _1,144,000 
IMPERIAL BANK OF GERMANY. 
Oct. 23, | Oct. 15, | Oct. 31, Week’s | Position 
1919, | —_ 1918. | Movement. ‘May + 1914, 
A38ETs, & & 
GP siceveseses coccecoce 54,724,000, §4,756,0001127,551,0001 — 32,000, 65,662,000 
esis: sesesees| 984000) 973,000) 2,658,000 + 11,000, 16,096,000 
Treasury notes .......0. *|457,931,000+454, 165,900) 153,119,000)+ 3,766,000 3,039,000 
Bills “panes. eescsces "11514459000! 1626840009 1033961000} —111 "225" 0001 47,173,000 
, ILITIES, 
Note: in circulation...... \szinstony 1499846000 833,078,000; + 11,818, 000! 100,693,000 
SN c565 cone Connsion 29,326,000 553,186,000;536,689,000) + 123,860,000! 42,117,000 
BANK OF ITALY. 
| Jul , | May 20, | June X, : Move- Position 
1819, 1919, _ ment. |May 31,1914 
Assets, £ £ £ £ 
Total cash ......... seeeeeees 54,415,000 59,665,000 46,438,000 -5,250,C00| 48,875,000 
Inland b Freee TT TT = eae 31,451,000 + 3,885, 16,736,000 
Foreign bills ...... eenneuie 886,000 — 2,640,000 252 
eeneatecans eeece 36,798 900 23993,000 26,297,000: "+ 12795000 3,167,000 
Gorerument securities . eeees 8,623,000 2,634,000 8,783,000 — 11,000! 8,228,000 
ITIES, | 
Note circulation ..... ++ e+e 299,847,000 370,607,000 313,952,000 + rosea 62,277,000 
DeDORIEE «se eeene, e+ seeeee, 58,551,000, 60,327,000! 65,125,000 —1,776, 7,719,000 
NETHERLANDS BANK. 
Oct. 25. mn eek’s May s0i91 4 
Movem'nt|May 
Coin Assets. & £ 
and ween —Oane ne 13,591,000 
— ver .... 703,000 
Discounts and advances ...... 12,792,000 


LiaBiuitizs, 
Circulation .......... 






fn 


BANK OF ROUMANIA. 
liisiasnsdtiensentienn ane 


Sept 13, | Sept.6, { Sept.14, | Movement 
m9, | 1. CI 918. | on Week, 
ASSETS £ £ | £ 

TER) an a “ae 
al 4,313,000 we | = 963,000 
me nt loan........| 123617000 | 112,218,000 55,118,000 | + 11,399,000 
; tivances. ..... seisl ; oe 11,134,000 | 24,325,000 + 799,000 
otes in circulation | 136,426,000! 136,234 92,203,000 | + _ 192,000 
Deposits... aawasdadeas | Pay | 92,637,000 | + 1,161,000 








Oct. 25, | Oct. 18, | Oct. 26, | Week's | Last 
_ | 1919, | 1919, 1918, ' | Movement} Year, 
Gold. ETS, & £ £ 

ance bro pe Sa ei gezezes| 16855000 15,141,000 — + 1512000 
a's eee saan 7,497, 7,667, 7, pa 1 a 389,000 
eee ee eeeee 2.88 ** - 2,980,000 
meena a a seeeeees 21,05 20, sn + + 3,681,000 
Domai ct fe aectlation one 46, a — 2,194,000 
coccccecce] GO8T, = 5; + + 1,451,000 


THE ECONOMIST 


SWISS NATIONAL BANK, 


Oct. 31, Oc t. 23, | Oct. 31, Week's | Position 
1919. 1919. | 1918 Movement) May31,1914 
SSETS. £ £ £ a z 
Coin and bain eens ae 19,021,000 18,914,000 15,236,000'+ 107,000 6,847,°00 
Silver ... 2,432,000. 2,467,000' 2,209,000:— 35,000) 734, 
Darlehens- Kassenschein .... $76,000 478,000 457,000) — 2.00) a 
Glseene & dadvances .... 20,145,000, 19,269,000 22,042,006)}+ 876,000; 4,120 C00 
LIABILITIES, 


Notes in circulation ........ | 38.978,00C 36,626,00C 35 662,000) + 2,352,000; 11,037,000 
Deposits PePeie en Kae ee baleen s | 3,810,000, 5,263,000 _5,349,006 — 1,453,000 1,350,000 


~ The Monthly Statement of the Swiss Fede ral Loan Ban k (Darlehenskasse) 
shows that up to September 30,1919 total issues were £1,132,00, of which £445,000 
was held by the Swiss Nati nal Bank. 











NATIONAL BANK OF BELGIUM. 



































Position 
Oct. 29, Oct. 23, Oct. 16,| Week’s May 28, 
1919. 1919. 1919. Movem’t. 1914. 
ASSETs. £ £ £ £ 
Coin (gold & silver & bullion) | 13,782,000 13,751,000 13.728,000'- 19,000 13,306,003 
paenniee Pe late sade ascauaredd-iuca 12,961,000, 12,345 000 11,789,000\+ 616,CO00 27,904,0.0 
4i ABILITIES. 

Notes in circuiation ........ 187,203,000 186,762.000 187 321,000! + 441,000 37,866,000 
Current accounts ............ 97,395,000; 97,416 C00 $6,328,000!— 21,000 4,485,000 
AUSTRO-HUNGARIAN BANK. 

We ek’s ~ Position 
Oct. ™ 1919. Oct. * 1919. Movement. May 3, 1914. 
ASSETS z £ 
LEE SSE ee ll, “Ol, 000 ua 162,000 + 239,000" 52,526,000 
SE Sl a te ot 370,000 2,364,000 + 6,000 12,270,000 
Bills dise ounte d,warrants ar7sconD 190,752,000 + 14,639,000 s 
Loans - pledges ........ 36 3,724,000 369,149,000 — 425,000 
UIABILITIES 
Circulation of notes 1 974,716,000 1,930,589,000 + 44,127,000 95,417,000 
Deposits tiuhws ae tedees 342,430,000 __544,200,000'— 1,770,000 
NATIONAL BANK OF DENMARK. 
Oct. 31, |} Sept. 30,, Oct. 31, | Month’s | Position 
1919, 1919. 1918, | Mov ment May30.1914 
ASSETS, £ £ £ | £ £ 
Coin and bullion ............ | 10,634,000 10,416,000 10,465,000'+ 218,000 4,258,000 
Loans and discounts ........ | 22,930,000 21,531,000 13,801,000, + 1,399,000 4,915,000 
Debtors abroad......... .e-| 2,013,000 2,010,000 3,587,000) + 3,000 1,339,000 
a 5,242,00C; 3, 239, 000, 1,716, 00) + 5,000 666,000 
LIABILITIES, 
ee 26,745,000 25, 312, 0CO 23,565, 000 + 1,435,000: 8,737,000 
I Ss cine see aiarninwan 3,683,000, 3,775,000 4,066,000 — 92,000 372,000 
BANK OF FINLAND. 
| Oct. 23, | Oct. 15, | Oct. 23, t Position, 
1919. 1919." | 1918," [Movement s.°39 1914 
ASSETS. £ £ £ z £ 
a 1,706,000 1,706,000 1,706,000) i 1,404,000 
Balance abroad and foreign} | | 
Sa eee ae 5,348,000) 8,219 000) 17,433,000\— 2,871, 3,615,000 
Finnish and Foreign Govern-! 
ment securities .......... 40,780, 000) 42,004,000; 25,720,000|— 1,224,000) 873,000 
a and loans........ | 5,298,c00, 4, "480, 000, 3,258, 000) + ’g18, 000} 4,206,000 
IABILITIES, 

Notes in circulation ........) 41, 439, 00) 41 ,020.000| 43,1239, 000] + 419, col 4,958,000 
Deposits at notice .......... 7,141,000! 10,332,000} 5 048,000} — 3,191 0004 849,009 
BANK OF PORTUGAL. 

~ Oct. 1, Sept. 24, Sept. 10, | Week's 
1919. 1919. 1919. |Movement. 
ASSETs, £ £ £ £ 
Coin and bullion............. ...| 5,379,000 5,356,000 5,359,000 | + 13,000 
SN aos. occaccceescnns 1,715.000 1,715,000 1,717,000 | one 
Balances abroad ...............-- 416,000 447,C00 357,000 — 431,000 
PR ra iintvncavesscnessans 7,302,900 7,652,006 7,361,000 | 350,000 
Government loans .............. 56,026,000 54,016,000 54,027,000 | + 2,010,000 
LIABILITIES. | 
Notes in circulation ...........- | 62,138,000 | 62,931,000 —— | — 793,000 
OO er | 6,602,000 5,044,000 4,246,000 | + 1 558,000 
NATIONAL BANK OF BULGARIA. 
June 14, | June7, | June 14, | ” Week’ 8 Year's 
1919. | 1919, 1918. |Movem’nt.| Movement. 
ASSETS. £ | £ £ £ £ 
RS inst hel etiaiain dhwcid e+e+-| 1,911,000} 1,911, — 639,000 
A ae 744, 745, 6 os 1 + 72,000 
Treasury notes ............ 11,841,000) 11 11,809, a + om ai 
Bills discounted............ 37,927,000) 37 1932, 37,817,000; — 5,000}+ 110,000 
LIABILITIES. i 
Notes in circulation........ | | 98,424,007) 97,871 rasan) + 553,000! + 28,104,000 
SU eduauste<ecuccends A 28,970,000; 29,893, oe — 923,000) ““ 
BANK OF NORWAY. 
| Oct. W, | Oct. 22, Oct. 31, Week's | Last 
- | 1919. —_ ant ~~ 
ASSETS. £ 
Coin and bullion a paeall 8,154,000, 8,516,000 6738.0 - 2,000 + 1,416,000 
= abroad oreign | 
cia inipbednewe 4,254,000} 4,223,000 3,627,000 +  31,000— 627,000 
aasnegins &Foreign arene | 
ment securities............| _ 674 675,000 = 713,000 §-_ «1,000— += 39,000 
Discounts and loans ........| 19, 18,626,000 18,883,000\+ 422,000+ 165,000 
LiaBILITIES, | 
Notes in circulation ........| 24,1 23,818,000 22,687,000}+ 380.000 + 1,511,000 
3,587 Xe; 5,465,000 5,753,000) + 122,000 — 166,000 





Deposits at notice .......... 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
old; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
n i Kjébennavn, Copenhagen, up to 6 million crowns; (4) an amount of 

70 mi! thee crowns above the stock of gold. 


SoBe vee 28 De Dees wee & ccnseteh ob 3a; the hantten coeen 
as 103 ; the Dutch florin at 1s 84; the Swedish and Danish kronor at 18 per 2; 
Norwegian kronor at 18/15 ‘£; the franc, lira, pesets and lei at 25 per £; 
yen at 10 per &: the dollar at 4s; the Portuguese escudos at 4s; 
Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per &. 
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ie if 1 lo. jt. 1c. it 
sa les|eS £2 efi efi ee 
(82 22) 22 27 22 22 | 28 
Bank rate (raised from 5% Nov. 6, % | % | % % %& & | & 
1919) ee eee a a awe. oe . AS 46 6 
Market rates of discount :— 
60 days’ bankers’ Grafte.....c.es- ae f 4 a 4 | ,5 3 58 3 
S months’ do.......ecescccseeee-| 4%y #4 “a 4 8 |6 3 2 
4 months’ do eeeececesceeeeoes:| 43 Pra 4 ; 4 2 4 i 48 i 5 3 § 3 
a 6 month’ 80. ssseesesee: S45 85 85 a5 § 53 9) 58 2 
iscount easury — | } i i 
3 months* sere eee eneee ee eeeeeees 43 4 i” 4 4 14% | Sa 
G months? «----s.s.eseseees-0e0: $ th al : $ 8 3 3 
Loans :— to eee eee eee teens | $ 
SiEaEerreet somesserwansyecs 334 374 3 4 4 sais | 43 ; 
allowances: Bankst ........| 3 3% 63 3 643 | 4 \¢ 
iscount houses at oallt .......... f 3 33 . 4 4 + 
At BObCOE EH ..cccccccccccccccccces| 32 Sz 6} 32 1 4a CO} 43 





1 Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, # Lowered from 3}% to 3% on June 
5, 191f, but was raised to 33% on July 31, 1919, to 32% on Oct. 6, 1919, and 44% 
on Nov. 6, 1919. 

* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 3}, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were aleo 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1939. Rates commenced on July 14, 1919, as follows:—Two months, 32% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4% On October 6, 1919, the three months’ Treasury bi!l rate was 
raised 1% to 44%, and six months 1% to5%. On November 7, !919, the three 
aK rate was raised from 49% to 54%, and the six months’ rate from 5%, 
to 53%. 


Comparison with previous weeks :— 





| 









§3 Bank Bills, Trade Bills, 
2,3 \5 Months,|4 Months.|6 Months.|3 — Months./6 Months 
— | -—<——|§ —$—<—<—|_ ———— | —————— | —__ | ——_—_ 
19. | % | % * 1.8 ,! % + 
Aug.’ 22...... 3 a 4 s 4 4 rT 
pense sk a Rat 4 4 % 5 
Sept, 5...... io 3h fn oe ‘ ‘ 5 
9.....198 | 3 i iE: dn) & ‘ 5 
on: Bona Bh al oa la 4 af a 
pees 4 | 4a 14 5 }42 65/5 : 
17......138 4) 4 ‘ 5 ie 65 15 
coh ¢ 4s 44 5 \@ 5 8 5 
BL. ..0013k o | 4M 4a 5 \4 5 \5 sf 
fee: Teanase 3) 58 | 58 2 | Sa 2/6 16 6 4 


LONDON COURSE OF EXCHANGE. 














Stockholm .....ccecccescccsececeses+| Cable 1747 =—:17°57 


On | Usanee. | Tues., Nov. 4. | Thurs, Nov, 6. 
Cable 1095 11:00 | 1098 11°03 
-» 3 Monthe nom | nom 
--| Cheque | 3500 3510 | 3510 35°40 
.»| Cable | 3690 37:10 | 3720 37°50 
++ | 3 Monthe 37°55 37°50 | 37°65 37-9E 
-|3 Monthe 37°55 37°50 37 65 3795 
° Cable 23°23 25°33 22°98 23 08 
--|3 Monthe 2568 23°78 23°43 23 53 
| Cable 135006 13900 | 146°03 1510) 
| Cable 41580 45°20 46°10 46°60 
|3 Monthe nom nom 
Cable 4163 4174 4153 4162 
DIT00 nr enveccecssccoveces | Demand 417} 418, | 4.6} 4183 
Madrid and Spanish Bank places....| Cable | 21°35 21'55 | 2110 21°30 
DINO ....-cccccccccsccccccececces|S Months! §4 544 | 54 55: 
Lisbon and Oporto... .....sseseseeeee| Cable 26 27 | & 27 
DIBRD  cccccccccccccccesccoscccccce| 8 MORORD nom | nom 
Copenhagen Ppimanepeionaeaines sy Oable 19°47 1957 | 1952 19 62 
Christiania.....cccscccccccsccccccss>| Onble 1830 = 18°40 12°28 =—18°38 
1757 = 17°67 
Soandinavia .......ssececereeeeesee| 3 Months nom nom 
Helsingfors .......0. podeceseecesens | Cable 9300 98°00 10000 105°00 
Buenos APTOS .....cccrccccccccccees | Cable | 558 56 | 55a 55% 
Rio de Janeiro .......... sasahareatinatiedd | Cable | 143 15 | 1% 15 
PE. vs chvnccbenctsecnsobacsessses | Cable | 22°90 23°30 2290 2520 
Caicatta and Bombay secesesecceess| Demand 2/ ilg { wlig 
SEED wecuccona erececccccecccesess (SOURS SEE wu 





FOREIGN RATES OF EXCHANGE ON LONDON. 


| \ | Rate | 
Usance ntl Nov. 8, Oct. 31, | Nov. 7, 





1918. 191s. 1919, 











' —— 











Paris ........|trance to £1 (Cheq'es| 25°22) 25° 94-95 | 35-70-75 




















} 

: | 37° 33-36 
Berlin ........jmarks to £l | Sight 20°43 | a | 127-128 =| 144-5 
Amsterdam ..ifiorinto £1 | Sight | 1210) | 11° 3840 | 10-98-99 | 1099-11-01 
Brussels ...... francs to £1 (Cheq’es i - 35° 00-07 | 35° 18-22 
Ohristiania ../kronerto £1 | Sight | 18° 17°96-49 | 18° 33-36 | 18+ 30-35 
Stockholm..../kroner to £1 | Sight | 18°15 | 17-0002 | 17° 38-42 | 17-64-66 
Copenhagen ..|kroner to £1 | Sight | 18158 | 17° 77-80 19°53-58 | 19-50-53 
Helsingfors ..|F. marksto£l, Sight | 25°207 a 95-98 | 103-103 
Greece. ......- rachmsto£l Sight | 25°207 - 923 °15-25 | 23 00-10 
italy .......-jlireto 4) | Bight | 25° 30° 25-373 | 45-10-15 | 46° 25-35 
Switeeriand ..jfrancsto £1 | Bight | 25°2% | 23-81-84 | 25°30-35 | 23-07-10 

id ......ipesetas to £1 | Sight | 25- 23° 77-80 | 21°50-83 | 21-20-24 
«e++--)pence tomils.| Sight 24—- | 26 - 26 26 264 
Alexandria... tres to £)) t 973—972 | 97}- 97; - 972 
« New York..... lars to £21 Ca + | 4763-8 | 4163-1 4 16}— 
a: dollars o a Qadle | J son oe sa | #32—3 
pence to dols. ae c0¥—s5 | 558 — 56—56; 
Rio de Janeiro|pence to mils. 90 days 18 | 134 | 14a8 . | 158 : 
Montevideo ..\pencetodols.| T.T. | 61 |53 60 | 583 | 593-605 
-+-/pence to peso 90 days 18 | 12% | Us | lid 
Lima .......|Eng.toPer.£190 days Par | 7% dis | 7:%dis. | 14% dis. 
Caloutta..... to rupee) T.T. in 4@ | isG-ls 6A,d) 2s Oya 2s O¥}- 44 
~ Bombay ......|ster.to rupee) T.T, | ls 44 | is6-is 6a) 28 O14 2s ones 
Madras ...... oun T.T. | ls 4d | ls6-ls Gad) 2s O9d 2s On-4d 
Hong Kong. .. . ister. to T.T. ee 3s 33d | 48 5td6id | 4s 
Shanghai ....|ster.totacl | T.T, ee | Esied — | 6s Tgd-Sed | 6s Ta-t 
a ster.todollar| T.T, | .. (28 380-440 2s 43.4 30 ds 
tone . to yen ; 22. . 24aRd 2s d-gd » 2a 44 534 | 28 
















Rate | Rate 
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FOREIGN BANK RATES. 


o— Bank 
Changed. i Changed Rate 2 
Amsterdam .... July 1,1915 .. Madrid ....... - Oct. 27,194 . 2 
Berlin ........ Dec. 23,1914 .. 5 | Paris...” Aug. 20,1914 °° 9 
Bombay ..... «+» June 12,1919 .. 5  Petrograd...... July 29,1914 *" : 
Brossels........ June 5,1919 .. 4 | Rome.......... Jan. 11: 191g ** ° 
Calcutta ...... June 5,1919 .. 5 | Stockholm June 12,1919 ** ° 
Christiania «ese May 9, = ee et i - 
mhagen.... Jan. Z, ps BEE Dcesovces Aug. 2 
Helsingfors .... Jan. 8,1919 .. 6 | Tosio..... ae io = a 2 
SED. cccccens Jan. 15,1914 .. 6 | Vienna ........ April 10, 1915 ** 5" 
According to advices received from Sofia, the discount rate of 


15. 5 
Bank of Bulgaria on June 14th, 1919, was 64%, and advances the same rete 


CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Bank cable the following exchange rates -— 


ee 





Pa Rate Rate | Rate 
} 























| 
New York on | tT | Nov. 7, Oct. 23,! Oct 30.) Now ¢ 
| Leovel. | “i918.'| 1919. | 1319 i = 
ULondon— | 
60 days .... 47350 411 | eis) ens 
=, ae (fee sa] se 
B cccece ° | 888 ' 
Switzerland...... | | Francs for $1 5°18 505 | 6 | 540 | $5 
Italy .....+see++e+ | Lire for $1 G55 61643 | 1080 | lle 
cseceeeeeeees Cents forlpeseta 1930 2012 19%8 | 1925 | Ig<9 
Amsterdam..,..... |Cents for] guilder | 40195 (41:25 37°60 | 37-70 37°79 
Petrograd ........|Centsforl rouble | 61°50 I4nom l4nom 14non| inom 
Copenhagen ....) | | 4 26°50 | 21-25 | 22-10 | as 
Christiania ....)> Cents forl kroner | 26°50 27°10 22°55 | 2255 | ape 
Stockholm ...... | 42750 2380 | 2375 | ase 
Greece ........+... |Cents forldrachma) 1930 | 1935 1825 | 1810 | igq 
Yokohama ........ Cents for 1 yen 49°85 | £460 50°45 | 5050 | som 
Hong Kong ...... CentsforMexican$) 63°65 71925 9350 | 97 96-00 
Buenos Ayres...... | os ee we 104°50 (105°85 | 1o-35 
Rio de Janeiro .... | Cents for 1 milreis | 32°42 - | 25°25 
Valparaiso ........ Cents for 1 peso 20°61 ee 1943 | 2025 
a ae Francs for $1 5°18} | ae 8 49 8-49 
Vienna ..... ee i. - 0090} 100 
al incense | | 330 | 297 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 





| | 
Rate, | Rate,| Rate. | Rate 
Par sia 7,| Oct 22, Oct. 29, | Nov. 5, 
*) 1918 1919. | 1919. | 1919, 


Amsterdam ../Florinstol00marks| 59°26 | 3342 | 9°424 i 860 | Ty 
Switzerland .. |Francs to 100 marks | 12545 | 70°00 | 2050 | 1848 1540 



































nhagen 45150 | 1665 | 15°35 13 
Stockholm .. } |Kronerto 100marks| 88°88 , 48°30 | 15 14 | 3 
Ohristiania../ | . rt {152-00 | 1625 | i510 12% 

COLONIAL RATES. 
Commonwealth of Australiaand | 
Dominion of New Zealand | Union of South Africa 
Londonon | Australia and Oct. 26, 1919. | October 9, 191% 
Australia and | New Zealand | London on | south Alrica op 
New Zealand. on London. South Africa. | London. 
—_ oom A j — 


\—— | — | — Buying. Selling. Buying. | Selling 
A\NZ| A |NZ| a |NZ| A |NZ 




















Oe cecdact on 0 act + | oo as 0 Oe | ae pm ..  |}topm 
Sight .... ve | oe foes | ae | oes Leeda B %dis pm | 4 % dis); ipo 
Cable.... } #* /1004 1004 “* 101 101 * | ee | ** | ee 
On dem'd| S74) 97i)par par 99 | 99 100s) oo) a ee 
WO days . 97 | 97 | + | .. | 9p sail il i dis) .. |18% oe 
60 days .| 964 964) .. | .. | SBR) | 2 o eo lg © | oo 
90 days . 96 | 96 | * ** ° ** } e* \3 ” ee 3 %® | 
20 days.i..j)../). . ee oi = oa os 
. INDIA COUNCIL DRAFTS 


Tenders for Rs.40,00,000 India Council drafts were received 
on November 4th at the Bank of England. The amount applied 
for was Rs.65.20,000, as will be seen from the table below :— 





Applica- i Allot- Average 
Rate om Allotments. % ments. | Rate. 














—_—_— 
—_— 








Rs Rs Rs d 
Deferred Telegraphic Transfers. Telegra phic Transfers. 
2/-dq 8,00.000 8,00,000 100 | Caleutta,Def. 25,67.000 | 24164 





2/- 15,30,000 | 15,30,000 100 | Bombay, Def. 15,35,000 | 24°206 
2/- 16,00,000 16,00,000 100 | Madras, Def. 3,00,000 24 
2/- 8,30‘ 00 70,000 8 
2/- 1.50.000 “a ; 
2/-¢e 1,00,000 
2/- 2,00,000 
L/llew 2.60,000 a 
Immediate Telegraphic Transfers. 
2/-k 8,00,000 os 
2)- ,000 oe 
________65,20,090 40,0000 40,00,000. 
The amount to be offered on Novemer 11th will be Rs.40,00,000- 
BULLION. 


The gold movements to or from the Bank of England are 5° 
longer announced. For the week ended November 5, 1919: the 
stock of coin and bullion showed a decrease of {33:00 
compared with the previous return. af 
According to last night’s London Gazettte the total imports © 
gold during the week ended November 5, 1919, amounted to 
£763,858, ot which {£763,505 came from British South Atrica. 
Exports of gold during the same period totalled £1,192.957: of 


which £917,077 went to Bombay via other ports, and £13596? 
to France. 


Messrs Samuel Montagu and Co. write on November 6th as 
follows :—“ Gold: The Bank of England gold reserve against 


‘at, — issue is £86,297.605, a slight increase of {£5,610 a5. cow- 
4 


pared with last week’s return. New York reports the arriv 
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the source of which is not specified. Owing to 
1 of dies, the Bombay Mint did not commence 
sovereigns until Serene, ae Between then 
, 1gtg, its output amounted to £1,295,372, which, 
and Janueid aan the hands of the public. Issues had 
epee in the late spring, which resulted in a net absorption 
eerily {2,000,000 in 1918-19, about £200,000 more than in 
3 - receding financial year. Although open dealing in 
es has ceased since the prohibition of their use 
! wiper wise than as currency, the official Indian report states 
that there is no doubt that melting has taken place 
behind the backs of the police. . It is common know- 
e that speculators have acquired new mohurs and 
sovereigns from cultivators, and that the coins have now been 
lost to currency, probably for ever. Silver: Again the price has 
touched an absolute new record—67d—on the 4thinst. Yester- 
, gay a reaction carried the quotation to 663d. The stock in 
London has been reduced to such small figures that any 
temporary pressure, such as shipment by this week’s steamer for 
China, which will carry a considerable amount, has a consider. 
able effect upon the price. These purchases have been the 
initial cause of the high prices. Considerable pusiness has been 
done in silver for forward delivery, for which demand is far less 
keen, The difference between the prices for cash and two 
months’ delivery widened yesterday to 2}d. Export has again 
been prohibited, except under licence. This step is obviously a 
precaution against an illegal use of silver currency. The French 
Government has placed an embargo upon the export of silver, a 
restraint which may prove, but temporary. 
INDIAN CURRENCY RETURNS. 


400,000 gold, 
the late arriva 
, the coinage of 


(In Lacs of Rupees.) 
Oct. 15, Oct. 22, Oct. 31, 
1919. 1919. 1919. 
Notes in ciroulation ......+++ee5+ 17,472 .. 17,421 .. 17.529 
Silver coin and bullion in India.. 5,090 .. 5,069 .. 5,092 
Silver coin and bullion out of India an ee a oe - 
Gold coin and bullion in India .. 1,829 .. 1910 .. 1,925 
Gold coin and bullion out of India 600 .. 489 .. 559 
Securities (Indian Government)... 1,705 .. 1,703 .. 1,703 
Securities (British Government).. 8,250 .. 8,250 .. 8,250 


The coinage for the week ending the 31st ult. amounted to 
28 lacs of rupees. The stock in Shanghai on the 25th ult. 
consisted of about 19,850,000 ounces in sycee, 11,000,000 dollars, 
and 4,000 bars. No fresh news has come to hand. The 
Shanghai exchange is quoted at 6s 7d thetael. Statistics for the 
month of October are appended :— Highest price for cash, 664d ; 
lowest price for cash, 623d; average price for cash, 64.048d. 
Highest price for two months, 643d; lowest price for two months, 
6ad; average price for two months, 63.141d.” 


SILYER PRICES. : ; 
The cash and forward prices of bar silver during this week 
and corresponding periods in previous years are as below :— 











Cash, | Forward. | | Cash. | Forward 
1919, Per | Per | Date Per Per 
Ounce. Ounce. — Ounce.| Ounce, 
oe a 4 a 
Nov. 1....) 65% | 634 (Nov. 10,1913 273 ee 
kee 66 634 16, 1914 223 ee 
Conk ae | 644 10,1915 | 24% es 
= 663 | 64 10,1916 34 es 
6. eee 663 } 64 i} 9, 1917 43 ee 
7....| 66% | 644 9, 1918 494 om 
NOTICES. *° 


Barclays Bank, Limited, announce that they will open on 
Monday next branches at Glavhwfa road, Llangefni (Anglesey), 
under the management of Mr D. ©. Jones, and at Wood street, 
Swindon, under the management of Mr Edward Roberts. 

The Bank of Montreal have opened branches at Ferryland, 
Newfoundland ; Paspebiac, Quebec; and also that the former 
SEER ERE EERE EERE 



















Agency at— 
10, WALL STREET, 
NEW YORK U.S.A. 


West End Office— 


25. COCKSPUR STREET, 
S.W.-1. ‘ 









—— CONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.—2. 
18, ST. SWITHIN’S LANE, E.C.—4. 
Special facilities afforded to Traders 
and Merchants desirous of extending 
their spheres of activity and influence 
in South and East Africa. 


















THE ECONOMIST. 


sub-agencies at Holstein, Ontario, and Springside, Sask., have 
now been established as branches, and will give a daily service. 







The opening of a new branch is now annonnced at Rio de 
Janeiro, Brazil, which is to be followed shortly by branch exten- a 
sions to Sao Paulo and Santos, Brazil, Buenos Aires, and Monte- SS 
video. An office has also been opened at Port-au-Prince, Haiti. 


opening of a branch at Rissik street South, Johannesburg, on 
November rst. 


they have received cable advice from their head office, Pretoria, 
that branches of the bank have been opened at Eusikisikisi, Cape 
Province, and Pretoria, East End; also that nine new sub- 
branches have been opened, and that the sub-branch at Bandolier fe Be 
Kop, Transvaal, has been converted into a tull branch. fe Be 


Limited, has been opened at Gladesville, near Sydney, New 
South Wales. 


at Algiers, 6 Rue de la Liberié, and they will shortly open an 
office at Nice, respecting which a further announcement will 
shortly be made. 


meeting on November 6th agreed to recommend to the pro- 
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The rapid expansion of the Royal Bank of Canada continues. - Z 


The Standard Bank of South Africa, Limited, announce the 


The National Bank of South Africa, Limited, announce that 


A branch of the Commercial Banking Company of Sydney, 


Messrs Cox and Co. (France), Limited, have opened a branch U “ 


The Court of Directors of the Bank of England at their 


prietors in March next that Montagu Collet Norman, Esq., D.S.O., 
the present Deputy-Governor, be elected Governor in succession 
to Sir Brien Cokayne, K.B.E., and that Henry Alexander Trotter, 
Esq., of Messrs Thomson, Hankey, and Co., of 7 Mincing lane, 
EC a director of the Bank, be elected Deputy-Governor for 
the year ensuing. 


me en ape sae Ye get ate ride arn ges Sao cr cay Hntert ccm atm 








MINING OUTPUT STATISTICS FOR OCTOBER, 1919. 























Tons 
Crushed. Gold Recovered. 
| ee 
| ss s3 Value. | Profi. 
| Mill.| §% | Mill.) 8 | Total. 
} ' 
|| | ” : 
Gold. Tons. Tons. Ozs.| Oss.| Ozs. a a 
Consolidated of New Zea.-| { 
land — 
Blackwater ............. | 2.349 | 4646 1,352 
eee 1, Daa oe 1,539) 2866 
Eldorado Banket ..........) ‘ ; 8,226) 27,34 we 
Menzies Cons. ............ | 2 Dae ee “ 
Oroville Dredging — 
Nechi (14 days, Oct. 29th)) .. i aa ee Tae $31,304] . 
hee oy eae ee mt < i om 1000 “ 
uarter ended Sept. Oth— | 
Aurora West .. - évelntees 41.700 “7 45,140 §,3756 
PD a vacenccecesones 137,500 je os 78,388 
City Deep ..............| 167,800 Bec 314.571} 87,663 
Consolidated Main Reef | 143, ps 220,355) 5% 
Durban Roodepoort ....) 57.1 I ee 71,585{ 31,0756 
Geduld Prop...........-- 129 000 hag 193,671} 65,227 
Geldenhuis Deep ........ 13 +,400) | i .. | 165.669 8,186 
Meyer and Chariton ... | 44,442) i 121.837 10,£09 
Modderfontein “ B” ....| 166,000) | ‘ 35/.632| 173.818 
Modderfontein Deep ... | 127.300) 281,546} 165.265 
aes 45,560) 39,796, 4,168 
New Modderfontein ....|2:8,500) 486,728) 2°4,886 
Nourse Mines ......... PE ee cE ee oo | oe =| (150, OF] «= 075d 
Princess Estate.......... ct = oo | ce | «80686; 4,5716 
Robinson Gold .......... 120900} .. oe we © “wot he 8,871 
Roodepoort United...... | 70,500) j 66,924 8,476) 
ES cnwciinhsscouwees | 112,400! ia 48,675 
Van RyM .....-eeeereree | SACO, 6. | ee fee | 99,26 14,56 
Village Deep ...........- |129,600, .. Dee Eos i 189,834 7.599 
West Rand Cons. ........ - ne Ge = oa 0 ae J) 116,787 3,196 
5 Loss. 
Output. Other Notes in Return, 
Copper. Tons | 
Po errr _ 
Tin 


172) 62,400 ozs silver. 
Ex Lands, Nigeria 30 
re 5 
Siamese 


gre 45,291) “ 
DIG aia de ccbuewsovancs 24,998 Coke sales, 26 tons. 

Glencoe (Natal)............ 9,161 . , * 

| Et eS Se 11,592, September sales. 

Natal Navigation .......... 22,327 Profit for quarter to Sept. Wth, £16,008. 









Tweefontein United ..... 91,942) “* 
rs 29,150, Coke sales, 8,725 tons. 
aa ctineeenne emecwoewre 20,391) ** 
Miscellaneous. 
New Vaal River............ Diamonds registered, 1,121 carats, valued at 
| £22,834, 
Pniels, Limited .......... | ., | 183 carats; value, £3,300. 
Rhodesia Broken Hill...... { 771) ** 





Broxew Hit Proprretary.—Report for four weeks ended October 15th :— 
‘* 129 coke ovens operating, produced 11,180 tons coke; 29 new coke ovens being 
heated up. Blast put on No. ! blast furnace October 13th working well; produc- 
tion, 91 tons. No. 2 blast furnace produced 10,880 tons pig iron. Foundry farnace 
under repair Open hearth produced 16,443 tons. No. 7 furnace produced one 
week 1,312 tons, constituting record. Blooming mill produced 13,2635 tons. Rail 
mill started September 22nd; production, 7,508 tons. 18-in. mill produced 3 395 
tons. 12 in. mill produced 838 tons. 8% in mill produced 11 tons. Broken Hili— 
Operations still suspended Bailing water as required. 

Mount LyeLt Mrxixc.—Cable :—“ From September 2th to October 22nd inclu- 
sive, 13,654 tons of ore treated, being 9,312 tons from Mount Lyell Mine, 5,7% tons 
from North Mount Lyell Mine, and also 606 tons of concentrates. Converters pro- 
duced 346 tons of blister copper, containing :- Copper, HS tons; silver, 13,378 ozs, 
and 404 ozs of gold. Furnace in blast 672 hours.” 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Rail 
: The Government 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


dee 








Present Gross Rensipte fe fer Total Gross Receipts. 
Name Period ‘Ending Mile- | Week 
| | ee. 5 1918.19, | +or— 
bey | | | | 
TAR, | | 
ee i Ise t. 30, 983 | oe ca oon! sities + Peis 
weeks ) . , . Bhs 
ete Ry ccm reney Ut) iteult Bec remot Sage 
Wi k v i (j-10 . i, . . 
eas ie cob 3) RO | bseoe la segue Raedrarely | 22'34059 
Bombay, Bark O.L. 4 weeks ct. 2€| B871 | 13,87,000| = 65,00C| 'S1.75,000.— 11,000 
“\a5 weeks Sept. 20, 1342 | 4,84,850|+ 51,855 1,27,17,603 7  13,85,408 
Delhi Umblia Kika 4 weeks Oct. 25| "330 | _'68,700\— 6.525, SIL SI4+ ‘26,938 
Bast Indian ..... | 4 weeks) 25, &771 | 94,02,04|—#£0,0C0| 8981,0.0.— 10,74,000 
GindianPeninenial 4 weeks) 25) «SAY! 1S.60,700 + 65,600 69,12,8001— 4,902,888 
Madras & 8. Mahr. 26 ome Sept. 30) 3,152 | 16,60,000|— 1,558) 3,21,09,850\4  1,77,346 
Rohilk'd &Kumaon 25 weeks 39,070 + 4,600) 11,95.532— 1,60,865 


259 
Do Lucknw-Breilly 25 weeks| 20) 287 | 43,932 
South Indian. . 25 weeks 852 


+ 4,623, 
20 
Bthn Puniab(mnth) 3 mnths June 30} 2716 | 


13,86, 088 
7,47,4¢0] + 45,980 Lee es + 17,21,132 
8,15,711\—6 30,312) 20,71,991'— 210,198,371 


























FOREIGN. 
Ancurtiys. | ! | 1 
| 7 a FS 
tine N. EB. ..\18 weeks Nov. 1) 952 | 14,7004 2,800) 17,0001 44,300 
Trans ../18 weeks 1} my} 2,350\— _ 1,400 15,006\— 33,004 
and Pacific 18 weeks 1) 3,536 148,006) 53,0 0| 2,595,000 + 373,000 
B. a oe Southern lf weeks 2} 3702  154,000/4 31.000, 2,949,000}+ £85,000 
et 40,000|+ 27,000] 900.0004 569,000 
B. A. Western . fs weeks 2} 1,882 |  200,000\+ 43,000, 1,751,0%|+ 492,000 
et 40,000|+ 23,000! $,000|+ 250,000 
Buenos Cent. Smnths\Sept. 30, _ 190 44,646/4 1,519 _ 132,187) t 8,058 
Aine. 18 weeks|Nov. 1] 3,306 | 185,000 $ 69,000 &877,00c|4 855,200 
et §7,00¢|+ 37,000) 715,100) 274,100 
oba Central .. 18 weeks 1} 1,808 60,500/4 20,340] 1,071.0504 262,830 
Rios......../18 weeks 1, BAL) 82,700) 4,400) 1800) + * 
Beara, | 1 
Brasil Gt. Southn.| §mnths|Sept. 30). | Mst8.600|+ 7.256 aun S88 
Brasil .22mpths|Wec. 31) 5,630 Ms485900 |— 141,271) 57,772,000/+ 7,619,243 
Gt. West. of 143 weeks|Oct. 1,010 17,900/4+ 3,00C;  778,7G0\4+ 122,400 
Leopoldina........44 weeks|Nov. 1) 1,83! 49,2714 33147) 1,774,124 — 413,875 
Heevans ........ ./12 mnths| ec. 31) 1,280 | Ms1561000|— 956,49" | 22,267,000, 2,474,651 
aulista .......... -.|12 mnths) 31] 766 | Mx2650000/~ 906,038) 32,479,000\— 1,225.892 
Ban Paulo .... vos |M4 weeks| Nov. = . is anit ont areal ae + 158,761 
eesese 2 maths) ec. -_ 1, 000) + 10,692 
Buate of Bahia W 9 mnths|Sept. 30 62 | Ms 131,0u0|+ 1,000 793,000}+ 22,000 
OBILEAN awp 
Puscvus. | 
agasta ...... 44 weeks! Nov. 838] 34,420 8,475, 1,120,005,— £22,095 
atti -| Lmath |Sept. 30 644; «11,500\— 2,500, a 
Nitrate (2 weeks). . 40 weeks Oct. 15 366 | 23,50\— 8,168) i a 305,669 
vian Qorp.....| 4mnths| 1,059 |Sul7a1 ,150}+ 88,315, 4,386,894,4 321,259 
tal 2... coon e! 3 mnths Sept. x 180 Si7i— 810 23,315 — 30,610 
Ouzar. 
i 
ban Central ....\18 weeks|Nov. 1) 368 18,760}4+ 7,103 304,244) + 41,963 
Bitedof Havana is weeks) i] | tarey iris fake tat 
vana. weeks i | 2 
West of Havana .. 18 weeks, 1} 186 B02l|+ 2.215, 1s764f 26.014 
oo | | 
118 weeks| Nov. 1 272 | 24,526'— 690) 072 29,684 
forsee es (18 weeks 1 3il 7,028) + 2.115 nett: 15,577 
C.Urng.(Nrth. Ext) 18 weeks! 1; 186 3,802i— 718 65, 1,271 
6 Drag. (West. Ext) 18 weeks 1 mi 2,931 142, as8i2, + 2.474 
| Smmths/Sept. | BID | 1g,3i8|+ 2,757] 85.004) + 262 
oth Wor | Sranths| 30) | 6,489\+  427/ 38,617 1,123 
Uruguay North * | Smunts) | 2,085\+ 447) cise 
} 
Orumn Foruicn. | | | 
and Gandia. 4 weeks|Nov. 1 BB | Psl0,000|+ 4,100)  431,600\4+ 60,500 
Si sien teeatieiars | 9 mnthe Sept. 30 16 2,654|— 636) 25,227\— 17,961 
Se tensncan> month: 30 136 8,750\¢ — 420) 26,417 + ’ 
Oolombiar Nat. itiy 3 antha| Aug. 31 86 17,480|\+ 4,280 108,669) + 8,300 
Oosta Rica ....... | 2 mnths 31) 189 23,400\— 1,174) 44,026) — 3,628 
Dorado 9 mnths Sept. 30 70 12,000!+ 4,200) 99, 60C | 24 230 
[23 weeks|Oct. 20, 6683) _ 16,750/+ 2,963)  1€2,481|— 18,102 
thn of Spain 13 weeks. 25) 106 | Pe87,1.5)+ 14,324) 4,576,199/4 2,358,335 
pe 9 mntbs \Sept. 30) = oT 8,495) aie ees 
America’ } +t | ’ = 
Keiromatiene| Feat siy 3 Beat “in| malt “Ris 
atbhs Ju 2 565 — 841 
Ottoman Railway, | y mit wee 
Smyrna to Aidin| 1 week Oct. 18| 379 mae Clk. Ct =o i 
tiay Central |? weeks 255 5,880\4 2,590! $2,160 + 31,259 
Pirac us-Athens, &, 6mnths\June 33\ ++ |Ds1804369|+ 728,49:| 10,195,177|+ 3,967,283 
ee Cabello, &c.| | Smmths Not. | a $,000)— 3X) 36,125 + 3,85 
seccccces weeks Vv j | } 
Banta Fe Frovince,| : . _— = - — 
Frene| ways, lmnth |Sept. 30 os =6| «| 162,218\— 92,753) a 
Bamana & Santiago, 9 mnths —e 12,990] + Eso ies+ =, 
Zafra and Huelva.) §mnths Bul 112) 12,961'+ 2,019 89,515'— 22,825 


CANADIAN RAILWAYS WEEELY STATEMENTS, 











| |Present; Gross Receipts 
Mame, | Period oaing| aie. | fe Week | Total Grass Receipta. 
1919, 


$$ or = 188} = 


OGenadian Northern 45 weeks Oct. 31 9,588 $2613,100|4 140,300) 42,599, 398 . 106,993 
men La gy = = : em ees i+ = 142, '52,0001 + 1S see 900 
Gnd. Tok. Pacific. 9 weeks Mar. 7 916 éig, mit tr —_—"s we a 
i j 

' 





CANADIAN RAILWAYS MONTHLY STATEMENTS, 











Name. Period. | Ending | Gross. 


Algoma C:ntral and 


[tne. or Des. Net. Unc.or Dec, 











lmoth jA 3 154, c 3,825 os 
Hudson Bay ........ 2 mathe - - a = be 908 oe } cy 
i mntb $4,901,150)4 967,859 Se on 
Osnadian Northern® ..{ 5 mentne | $51,538,498 499\+ 3,272,999 a 
Oanadian Pacific* eit lmntb Sept. 30) $17. $13,000) + 3,928,000 126 239,000 | 13,158, 
8 mnths 4°22 0004 $79,006) 23,053,300|— 18000 
Grand Trank..........{) }mnth | $58,200) + 156,100, 10,135 600) + 1,555.900 
« P mathe j ne i+ 33,700 1,182.90" + 147,300 
Wate Pas a Yokes’ 


32.842) ad 
\itmnths!Dec. 311 gieeconl- ease, 7 = 


* Net earnings before deducting taxes. 














at the e 
took over control of the Irish Railways as from January lst, 4917. Outbreak of the War. 


OTHER COLONIAL RECEIPTs, her” 
Present; Gross Receipts for) a 
Name. Period. |Ending| Mile- —Week or Month. | Total Grogs 
| age. | 1918-18. | + or - | WE ten 
| os) og ft 2 
. e 
oa a) Lmnth |Apr. 30 6818| 68,043 — 21,066 i % 
Mid. of W. Aust...| 2mnths Aug. 31) 977 B4411— 44) 16,078 a 
New Cape Central|58 weeks Sept. 27 206 2,695\— 148) 96.476 t i) 
Rhodesia Railways) Imnth |May 31) 1,307 96,231 |— 17,965 | Nib g, 
Bhodesia Katanga) | moth tm. 10,274 | ° 


AMERICAN RAILROADS MONTHLY STATEMENTS. 


| Receipts for Mouth. Total Recet aise, 
Name. | Period. Ending me : naitaipatiiinien 
| | 1s | +or—| ims, | +or— 
Coie aoe et | lee 
Atchison Topeka ..... roel mnths) July 3! 14,833,620|— 63,585) en ’ 
Baltimore aud Ohio ....| 7 moths 31\ 16,320,565 > 1,353,893) oan ; sasha 
Chicago and Milwaukee..| 7 mnths 31] 12617,048 |— 156,017! 81,710'809'4 gee 
New York Central ..... | 6mnths|June 30} 26,34C,826|~ 2,466. 128) 141,813,609) 4 ieee 
Pennsylvania ......... 7moths\July 31) 23,753,654 |= 4,115,545) 209,579. 09+14 lesen 
Southern Pacific ....... | 6 muths June 32) 13,955,118 | 4 1,890,113) 76,001,897 3 se 











TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


| 




















Present a for | Total 
Name. Period. Ending — a _|___ Receipta. 
. 1918-19. |4 or —| 191819. | + we 
| } ' 
Anglo- ntins ....|44 weeks Nov. 4 3889 | 669, oa1| + us, 196, 2,£63,36 
Auckind lect (28dys)| Year June 3 a7 | "900 5a : “= 
Burnley Corporation} 1 week Nov. } u 42,8904 "753 - 
Calcutta Tramways..| 44 weeks 1 A ee 520) + 18,442 + Glas 
Chatham & District. | 42 weeks Oct. 23 5 | MLASli+ © (256) 64,757 ie 
ian Markets ..| 44 weeks ae 1,522 + 4 47,208 5,4 
Glasgow Corporation 
Tramways ........| 22 weeks, Nov. 1 99 | 232,707|+ 3,640) 716,850 83,35) 
Hong Kong ........| 56 weeks Sept. 6 .. $15,480) — 119} 629,466 M106 
Isle of Thanet ......| S weeks/Jct. 29) ., e546) + 244) 2,806 Lane 
Lanarkshire ........ 42 weeks 25 «984 24,127 + 509} 186,655 + 363 
a United ..| 45 weeks a) a £2,980 + 207 157,250; + 15,875 
verpoo! 
tion Tramways....|44 weeks Nov. 1° 196 @73,.68'|4+ 4,198) 9722394 7 
L.C.C. Tramwa 51 weeks) 6 141g | 275,066) + 12'528 | 2,636,892 4 495,708 
Madras Eloct. ks)| 42 weeks Oct. 31... Rst6,552)}+ 6954) P38,4544 4% 
Pernambuco .| 43 weeks) im 26,059|+ 2,555! 223,598 + se 
TT onanntnnene il weeks. Mar. 20) .. 22,15 | + 617) 23,210 | 5,603 
Shanghai Electric Qmuths Sept. 30 .. $159,000} + 19,000) 1,14',796\4 166.2% 
Singapore ae « .| 37 weeks, 16 oe $16,727|4+ 1,729, 565.170 T $4,180 
Torquay ............| 52 weeks Aug. 7 - £2,019\ + 39 34,385 6,087 


| 
j 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Present Recei 





pts 
Name. | Period. poole Mite- i __for Month. |___ Receipt. _ 
1918-19 + or or -| 1918-19. | +ore= 


Alabama Power ...., 1 mnth June X 


Brazilian Traction, } 
we ea in milreis 


Brisbane Electric 

British Columbia) 
Electric, &c. .... 
Buenos = la 
Croze Trams 


mnths Sept. 30 er Seen 


9 mnths £41,970 + 
2mntbs Aug. 7 { Sor" Net ee 





= (ee Net | 130812, 


Smnths Sept.30) 614 245,310 + 
Burmah Elec. Tram- | } 
ways and Lighting 2mntbs | ee 182 + 
Cape Electric Trams. 5 mnths | { Ser" ae tes. 
Canadian - 


Western } | 
Natural Gas ...... limothg Aug. 31) Gross $52,155, — 
Carthagena and 


errerias Trams. 10mnths (Oct. 31) 18 €1,465\— 
Catalinas Ware- ! 
houses ......+. «+ lmnpth Sept.) Gross | £17,000 + 
. 7 A 80% 
Ohillagoe ......... +») month May 51) | Si sos! 


Cities Service Oo... 
Cordoba Light, &.. 


| { Gross $1 400, $2! | — 
. 2 mnths Sept. 0 Net $1 402,0:2! ? 
\4mnths July 31) 1. =| le, S16) + 


Cuba Railroad .... | 2mnths Aug. a { "Net" Net | ‘oa | 
Became cere dla gts 
Internations! \| gmnths Groes| “28102 ¢ 
siieeEeT tems vunexlf BR | Se 
Tramways ...... }} ¢ maths June 30) Es §) 


Keystone Telephone. mnths Ang. 31| | GTOs*) $159,651) + 








} Tota 
Receipta. 





{ 


rs. 
711.00C| 83, 559, 00¢} + 5,829,000 
244,00 43,633,000 3,793,00 
6,57. *45,370}4 20.516 
122,83 | 1,304 4 + 3,3 
9 


78,372; 315, 208,516 
} 

4,304) 137,378; 4 13,40 

12,316 + Wie 

2,597 58, 080\— 11, 39 


1,562} Bo86|— 14583 
4,463) 1,003,337'4 3,620 
1,061} 26,960]— 15,87 
6,100 ee * 


| 
446,234| 20,518,519) = 1, 455,963 
450,290) 19, 823,187|— 1,655,932 
2,00 63,0454 — 7,58 
40,525 1,876.82 .— 116,266 


94,485) 420,36.,— 251,13 
8. 15 y9t|— 410 
102.252) 5,S22.530/4 604,719 
50,53: 3,0.0,635/4 118,930 
(04) 46,586 > = 4,186 
L543) 32,(66\— 2856 
ee 15, BAc) . 


"9,034| 3,061,072 = "6,53 


| @49,72\— 2,426) 344,992 — 98,550 
La Guaira Harbour... lianth Sept. X | €8,077) + 3,056) i es 
La Plata Electric....\10 muths Oct. 31) .. £6,19)4+ 1,017 57,2384 5,74 
Lima L’ ah 7 maths July 31/{ Gross) 249,025)+ 3,001) z5i,92+ 28 
and ways... Net | @21,905\4 1654) 1549684 15,4 
Manila Hlectle) a Ce See Recados | 1,610,149, 4 170,28 
ani ec Toss) - 6 OU, 8S "9 
Railroad, &c.....) | 8 mths |Aug. 31 4 chet | ($5.5,2)— 1-036) “6s8,756.— hie 
Miss ippi a Powr lmnth June | {9 Net | ia eee t Oe 40,92, 93,802 
Montevideo Water... 8 mnths Aug. 3. €l7,4el\— 298} 156,643 + - 
Para Electric....... 10 muths Sept. 39) Gross ere ie | on ie 9,443 
} ca Ps r 
Bangoon Electric .. 6mnths June 30) — wr t ty woot rn} 
do. @mnths Sept. 30) as812\4 745 am 
Toronto Rly., &c... Smnths Aug. 31, Gross isuce7sil tines Ste * 706,499 
ae. et £30,194 9, + 65,419 
ontevideo ...... mnths Oct. an Gross + 5,99) 443,6 ; 
United Railro 44.438) 165,(5\\— 124,217 
of Yucatan...... } ‘mnths Apr. 30) {$ ‘Net fis ni at 


Utah Securities ....; imnth (May si|{ roe Net | eS feensee 


Fee pais ie, |tRmathe |Dee. 31) Bet sas — 
li 

Transvaal Power Quarter June 30} Net _ £228,535 
Winnipeg Electric 


Smnths Aug. 31) — 3°55, 198+ 204] 
tutcteneneeitemmean eed |e ee 


$54,544 — 
1 4 weeks return. 


32,389 465,015) = 136,841 
60,563 - 


1 * 
"7 Si8,700|— 108,308 


1 177,45 
ae 246.32, + 31.883 


yame of 


~ Rall 
sivar, Pref. 
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Tremelbye Ru 
Wanarajab T 
M 


Broken Hill F 
ew Lafon T 
Tin Areas of 
Do (ateres 
Village Main 
Other 
A. and R. Se 
Aberdeen Tr 
Aerated Bre 
Albert Bake: 
Alexander, 
“A” an 
Bankers’ In’ 
Bath Brewe 
Borax Cons: 
Brampton F 
Briertield } 
Bristol Coll 
Bristol Uni 
British Ma 
British Uxy 
Brunner, M 
Calcutta bk 
Connaught 
Cordova Li 
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Do 
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THE ECONOMIST. 


— | parkea or wabod rae | Weak 


in Cash. for Wh 
Name of Company. * Interim div. _+ Final div, bom 
Interim! Date of} Method ‘Lat’es Pre- 
| Pay- of te 8 vious 
__| Wisel.| ment. | _ Payment. | ****"! Year. | 
~ ‘Railways. aie % 1% 
: Pref. ...-+ereeeserseree ess tax 5 | 5 
et of Uruguay, Ist Pref. Less tax 14 nil 
coath Indian ...+-++++-eeeerees| 43 at Jan. J) Less tax 74 | 63 
T el nguganvosucteesoose anes sew p.s. “fl f ll 
Crageay Northern, Pref........ * Less tax 5/3 in £ 3 1 
Banks. 
xational of South Africa.......- 7* Dec. 2jLesstax4/l0l7ing .. 
Royal Bank of Australia ........ 9 oe pb 
“Tea and Rubber. : 
alor Pongsu Rubber ......+++-- 5%* Nov. 21) Less tax ae = 
Ratu Rata Rubber ....++-++++++ - ee “al 10 12 
Rr sdwater Rubber .......+++- 54%t Less tax 5 rH 
Caledonian Tea and Rubber .... ao! - Less tax a 9S 
~oneolidated EstateS......++-++- > % aa Less tax 50 5 
Changkat Salak Rubber, Pref. ..| 20 %* Nov. 27| Less tax out ibm 
Do Def. ..scscsesee soceeeeee: 10 %* Nov. 27] Less tax ee “J 
Chubwa o~ seovesee as eosece ee++, 10 %* Nov. 29] Less tax ae at 
Empire of India, &c., Tea ...... - es 22 22} 
F.M.S. Rubber .......-.++5 wocee] Ott bi as aoe 80 
FMS. Rubber Planters ........ 5%* Nov. 11] Less tax or % 
Hornsey ‘1 @@....+.+++++ ecevceces ee “a = 5 
Kenny (Selangor) Rubber ...... 15 % ie Less tax bie . 
Kuala Kuby... ...--scecseesves ; Lote Less tax 10 5 
Lower Perak RebReP ccccdccece 5 %* Nov. lt Less tax as ae 
North Hummock ........e0ee0- 10 %t “s Less tax 15 15 
North Labis (Johore) .......+.+. — - Less tax 7h 74 
DR DERREE. coccccccse eccccccs 5 %* Nov. 6 a tg 
Segamat (Johore) Rubber ...... 5 %* Nov. 14] Less tax i ae 
Siak (Sumatra) Rubber.......... 5 %* Nov. 18) Less tax 6/in £ oe ; 
Straits Plantations ........+6.. oe re Less tax 6in £ 18 - 
Sungei Krian Rubber, Ord....... 10%, i sp ae 
EE SNL, cc chenveasevece 1% aa ‘3 : F 
Sungei Salak Rubber .......... 5 %* |Nov. 17] Less tax sd a 
Tanjong Malim Rubber ....... ae Less tax 5 nil 
Tandjong Rubber ...... coccccoe|] co | oe Less tax6/in& | 20 20 
Tenaseerim Hevead.......ceceses { ea es . on nil 
ae — ecccccceseces oe! 95° or ie Less tax i) a 
Tremelbye Rubber............ - % mie Less tax 35 
Wanarajah Tea ........ doukeuie 10%" | 2. - nid oi = 
Mining. a 
Babee Bi Evep. enstenesesoces PRs Nov. 19 a ea 
EER, on ic cnn koa oubed 20 < Nov. 21] Less tax i 7 
Tin Areas of Nigeria (Old) ...... 10* \Dec. 4 pos tax P , 
Do \Iaterest on New) ........ 10 |Dec. 4] Less tax ; 
Village Main Reef.........+.... 2/ p.s.* |Dec 18] Tax free 
oupes pennies. . i 
A.and R. Scott, Pref. .......... 12% (2yrs. |to Aug. 31,1919 | .. 
Aberdeen Trust ....... eceeecers oe | Less tax 6/ in£ 4 ae 
Aerated Bread ( OMPANY...+.0-. 3/6 p.s 1} ot Less tax 30 15 
Albert Baker and Co. .......... 5* Dec. 1j| Less tax ie 
Alexander, Fergusson, and Co., corr 
“A” and“ B” Ord. .......- 124 |Nov. 1]| Less tax | 


Bankers’ Investment Trust, Def. 4* 
Bath Brewery, Pref ‘ 
Borax Consolidated, Def. ...... 
Brampton Brewery : 

Brierfield Milis 


ee eee eee eeeee 


Bristol College Green Hotel ....| 8* 


Bristol United Breweries ..... | 2/ p 8.1| ee 
British Mannesmann Tube .... mre > xs 
IED, inn cchvtneevnss< 5 %* |Nov. 2? 
Brunner, Mond, and Co.........| 10" \Dec. 19 
Calcutta Klectric Supply... .. ees 8* Nov. 15 
Connaught Trust, Ptg. Pref. ....| 8 %t ee 
Cordova Land..... coesccccccese| B2h%t Nov. 13 
CN cc | 3/ p.s.4| oe 


Frederick Leney and Sons 


coccee| Sa Ht! 
Freehold and Leasehold Invest. 2st |Nov. 8 
GD. Peters ..... cc ccccs psauckes 5%* |Nov. lft 
General Steam Fishing ........ | ws 
— Crescent Motel, asad | 9% |Nov. 5 
y's Crown Brew *| 

cease | 7: 
Hugh Baird and Sons .......... a a 
International Financial Society a 
etapa ppc 10%+ (Nov. 12 


J. and P, Coats (bonus) 


éavar es 10 % 
J. Hey and Co...... 9/14 
Do 10,000 Ord, -7°""*"°**"* seca one Pe 
John Haslam ........ eeveeeeees 17/6 DS a 
Joseph Nathan..." *” een 34%" |. 
oseph Spink and Sons........ ss 


Lambert Bros, 


CS ceeecsboogheseeeeces 5% 
liverpool & N. Wales Steamsbi " 
London and Colonial t fe 


ment, Def. ......... ste 


London and Coloni nve 
tent, Pref. onial Invesé 
ef. 


Lon don Maritime Iny + 
7 y Oo; 
M > ili ry estment . ‘ Zo 


+e eeeces eee eeweeee 


a a SSO 9 RS ob egashus 0nbetcc } * 
siaindy Shipping ........ os 2 iawdie as 
\ “wopolitan Industrial Dwell- a , 
SET 8805080 nesieinchadun dene 
Mitehell and Aldous............ . : — -_ 
. Pree and Biaina Ironworks, er 
Nautilus Stems Shipriag “72277: | “42 | 
low Ge ee Shipping ...... , 
New Grand Hotel, Birmingham, Wr } 
Parkgate Iron a,a. sat seeeeeees Sere Less tax 
a Red. ee) | 
d On Brothers, Pref........ -| 12 % \(arrears to May, 1919) 
OTS nescence, emknie Seteoctl “= pa 
Rocha Railways Trust ...... tin i ee Less tax 
_— = and Manor Brewery ..| 11+ eo a 
Scotti ya Nitrate .........| 15 eee Less tax 
Second. ’nd Dominions Trust..| ..) | Less tax 
rise wo ureh Investment! } : 
Second Scot WEG, ...-reccces cone} 9B] Less tax 6/ in £ 
™ n tronwenn omens, te Be ee Subject to tax 
° See eeeeeeseees * | 
redesar lron and Coal," A and 6 % aes 10 Tax free 
Pek he 2°20 ened evannsadcns ° * i 
esti 224 and Mortgage... "IE ler. il Lass eos 
Vest Atrican Tenees-:*° seenes 5%* |Nov. 22 Less tax 
West d elegraph...... os 4" a Tax free 


India and Panama Tele- 


y-_ Staph, 1 
United Deine 2nd Pref. ....) 6/ p.s. 


ee eee wena 


10 % 


sebnahidaeieasheenel ING |. 
2 %t |\for 1918 


-++| 5 %t [Nov. 29 


23% Nov. 23 
o% } 




















(for 191% 





Nov. 6) 


Nov. 27 
+ ah 


Less tax 6 
Less tax 
Tax free 


Tax free 


Less tax 
Tax freee 
Less tax 
Less tax 


Tax free : 


Less tax 
Less tax 
Less tax 
Less tax (arrears) 


Less tax 
Tax free 
Less tax 
Tax tree 


Less tax 
Less tax 
Tax free 
Tax free 
Less tax 
Tax free 
Tax free 
Less tax 


Less tax 6/ in £ 
| Less tax 6/in £ 


\Nov. “ Less tax 6/ in & 
028 Less tax 





SSae 


| 


} 


_. 


ee wu: ago 
eS * 


yrs, to |July, 1912) 


7I p-s.| 
15 | 


9 


= 


on 


5 


54 
150 


4 


15 


14 


5 
24 


** 


nil 
6 

nil 
5 

30 


Less tax(on accountiof arrjears) 


150 
"4 
5 
nil 
15 


Friary, Hotroyp, anp Heaty’s BREweries.—Dividend of 24 per cent. and bonus 
of 1 per cent. (together 7s per share), less tax, on ordinary, making 6 per cent. for 
year, and a fina: distribution ont of the dividend equalisation fund of 24 per cent. 
(5s per share) on the ordinary shares, free of tax, making 4 per cent. from this 
source. Last year 24 per cent. and bonus of 1 per cent. out of profits, making 
5 per cent. for year; 14 per cent. out of dividend equalisation fund, making 3 per 
cents for year. 

PEekING-Hankow Rattway Loan.—The London City and Midland Executor and 
Trustea Company announce that, in addition to the interest at 7 per cent. already 
paid, it has now received a remittance on account of the participation in profits in 
respect of the Chinese Government 7 per cent. Peking-Hankow Railway Redemp- 
tion Loan for the year ended December 31, 1918. The London Joint City an@ 
| Midland Bink is now prepared topay the amount of this extra dividend at the 

rate of £4 163 9d, less income-tax, per bond certificate to the presenters of th® 
coupons due on November 5th 








UNITED DAIRIES, LIMITED. 
June 30, 1919. 
LIABILITIES. 


ANALYSIS OF BALANCE-SHEETS. 
| 




















ASSETS 
Amount. Inc. or Dec. Amount. Inc. or Dec, 
£ £ z £ 
Pref. shares.... 1,344,508 .. + 52.259 Investments 
| Ord. shares.... 1,086,173 .. + 46,953 and loans.... 2,351,225 .. — 2,480 
Mor'gage3 ‘ 4.389 .. + 4.389 Freehold and 
Unclaimed divs. 481 .. — 23 lease. proprty. 75,364 .. + 26,384 
Sundry creditors 86,609 .. + 11,399; Sundry debtors 293,610 .. + 79,733 
Depositaccts... 157,900 .. + 80,026 Furniture 1134 .. + 521 
| Insurance fund 5,435 .. + 1.140, Expenses re inc. 
Bank overdraft a > 2,418 of capital.... * ae 7,617 
Profitand loss. 179,662 .. + te eee 140,824 140,223 
OE cntxe 2,865,157 .. + 234.824 Tow . . 2,863,157 .. + 34,824 
DALGETY AND CO, 
June 30, 1919. 
LIABILITIES. ASSETS. 
Amount. Inc. or | Amount. Inc. or Dec 
| £ 
Ord. sLares...... 1,000,000 .. not io a wovees 694,823 .. — 183,417 
Pref. shares .... 500,000 .. = Bills receivable.. 196,765 .. — 46,150 
ROSSTVE 2 ccccce - 800,000 .. + 50,000; Advances on land, 
Staff fund ...... 111,000 .. + 10,000 San th datwaink 5,652,376 .. + 274,806 
Irred deb. stock.. 2,236,854 .. — 8,007; Merchandise .... 535.243 .. + 101,350 
Debentures 176,188 .. — 29,160) Sundry debrors.. 910,330 .. + 181,456 
Int. accrued .... 26,415 .. 435| Bal. in transit 150,745 .. + 45,112 
Pref. dividend .. 12 500 .. oa Premises, plant, 
Bills payable .... 27,117 .. — 20,715 ERS ee 429,595 .. + 30,332 
Liab. by endors.. 15,632 .. + 3,444) Reserve invest- 
Sundry creditors 2,434,287 .. + 206,931 ee 800,000 .. + 50,000 
Produce realised 90,787 .. + 21,633 Investments in 
Profit and loss .. 300,928 .. + 12,157 Gov. stock, &c. 370,831 .. — 207,591 
Rc cacece 7,731,708 .. + 245,898 0 eee 7,731,708 .. + 245,898 





Reports and Notices. 


Mr Henry J. Wenham, in view of his advancing years, has resigned 
the chairmanship of the Egyptian Agricultural Company, Limited, 
but retains his seat on the board. Mr E. W. P. Foster, C.M.G., has 
been appointed an additional director of the company, and has 
succeeded Mr Wenham as chairman. 

The Right Hon. Sir Ailwyn E. Fellowes, K.C.V.O., K.B.E., who 
has held the appointment ot President of the Board of Agriculture, 
and is now chairman of the Agricultural Wages Board, has accepted 
the position of chairman of Agriculture Industries, Limited. He is 
also deputy-chairman of the Great Eastern Railway Company. 

At a court of directors of the Royal Exchange Assurance, held 
Wednesday, November 5th, Sir Robert Walker, Bart., was appointed 
a local director, attached to the Hull branch 

We are informed that the Rotterdamsche Bankvereeniging, together 
with the Hollandsche Bank voor Zuid-Amerika, and with the co- 
operation of the Royal Dutch Steamship Company and Messrs Wm 
H. Muller and Co., have established in Amsterdam the Hollandsche 
Bank voor de Middellandsche Zee (Dutch Bank for the Mediter- 
ranean). 

The General and Commercial Investment Trust, Limited, beg to 
announce that Mr Stanley Christopherson has been elected a trustee, 
in the place of the late Mr Arthur Hill. 





BANKS. 

BANK OF CHINA.—According to advices received from China, Mr 
Feng Keng-Kwang, at the annual general meeting of the Bank of China, 
gave a brief résumé of the year’s working, dealing chiefly with business 
conditions during the 12 months, the reduction of circulation of 
Peking notes, and the suspension of loan business with the Govern- 
ment. The net profits were $3,790,000 (which we are told should 
have been nearer $5,790,000, had not the Government repudiated 
nearly $2,000,000 commandeered by the authoritiesin Szechuan). The 
collapse in roubles in the three Eastern Provinces also caused the 
bank acertain amount of loss, Profits were distributed as follows :— 
$379,000 to reserve fund, $200,000 to Government-owned preference 
share dividend, $509,000 to public-owned preference share diyidend, 
$540,000 to special reserve, $350,000 to ordinary dividend on 
Government shares, $509,000 to ordinary dividend on public shares, 
$810,000 in bonuses to staff of the bank, and to working account 


$491,200. 
RAILWAYS. 

SOUTH INDIAN RAILWAY. — The report for the year ended 
March 31, 1919, states that gross earnings were £2,375.742, working 
expenses £1,068,726, and net earnings £1,307,016. Gross earnings 
were £17,964 higher than inthe previous year, working expenses 
£57,780 higher, and net earnings £39,816 lower. The balance at 
credit of surplus profits account on March 31, 1919, was £84,046, 
surplus profits for the year 1918-19 were £59,629, and interest 
received on investments {2.306, making atotal of £145,931. An 
interim dividend of 1} per cent., less income-tax, paid on July 1, 
1919, absorbed £9,531, and Indian super-tax £1,587, leaving £134,863. 
The directors recommend a final dividend (payable on January 1, 
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ite 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
4s Profi anncun ropriati iageame 
t App on. __ Correspona 
| Balance, After . Period Last rt 
Avail- ear, 
Period | from | Pay. | able for Dividend. (Carried to Leeevnnenptiilice 
Company. Ending, | Last —_- Distri- > iin | Reserve, | Balance N 
| Account. ture | Pution rdinary. | Deprecia- | Forward. Promt _ 
| Interest | Rate |Amount.)Amount.| tion, &e. | 
Breweries. Pe a: sa £ | £ £ | TS 
Rochdale and Manor Breweries ....| Sept. 30 19.558 16,339} 35,897) 7% 2,352 ee 28,033; 10,626 5 
San Francisco Breweries ........ ». April30 [Pr 124,8:1|Dr10,789,Dr 135,670, 7 _ Dr 135,670 Dv 16,953 
Hotels, Restaurants. | 
Hotel = i e+ee-| Aug. 31 13,396} 37,598 50,994) 24 25.0 oe 15,99 i re 
Land and Financial. te 
Clitheroe Estate .......c00.+s00. .. June23 (Dr 2,94 696 Dr 1,551) nil ne on Dr 1,551) 3,731 
Clydesdale Investment ..........-- Sept. 30 25.67 22,276, 47,948) 6 9,450 os 30,098} 21888 5 
Dalgety and Co. ........... coseees, dune 30 113,771} 262,157, 375,928 14+ 25,00 90,000 120,928) 261,000, 14 
Internationa! Financial Society .... Sept. 30 10,771 14,612 25,383) 5 20 - 18,820, 8849 nil 
Metropolitan Industrial Dwellings .. Sept.29 | 191682) 6,317, 25,999 5 5,000 ie 19,700, 8698 5 
Rubber, &c. 
Batu Rata Plantations ............ June 30 4,318) 9,852 14,170 10 oe oe _ 2,208) 21.874 1% 
Broadwater Estate ....... woecccess June 30 1,059 1,070) § | ee 195 566 
Caledonian T.a and Rubber........ June 30 4,494 4,276 8770 12% 1,920 1,000; 1,475 503) § 
Kenny (Selangor) .............--.. June 30 9,3 6687 16,010 15 | oe 600) 10,759) 9,105 15 
Lafayette Estates ..............+- June 30 os 379, 579)... oe ee 379). o 
Marawan (Java) Rubber ........ -» Dee. 31 3,061|Dr 310 2,751, .. eo” on aa 2,669 .. 
North Labis (Johore)............... June 30 3,796, 10,269 14,065) 74 os “ 6,565) 12,775 
eo an nk on em hieibie al June 30 10,680\Dr 1,406 9,274 re ae “ 9,274, 3,099 ., 
Senasserim Hevea Plantation ...... May 31 667 2,564 3,231, 5 | - 1,303 388) 314s nil 
Straits Plantations................ June 30 8556} 19,482 28038 18 = 1,000 11,288) 4,377 nil 
Sungei Dangar..... ciiikneien mesa June 3C 4,229 4519) .. | = 1,500 3,019 Lita a. 
SOE SEGEEED cc cccovcevescooses June 30 14,211; 15,297 29,508 5 . ee 4,508} 16,714 nil 
Tebolang Estate ............ gevens Jane 30 | Dr 4,894 1,956,Dr 2,955 .. | i me Dr 2,958\Dr 3,275... 
Tremelbye (Selangor) ........ = June 30 13, 26,293 39,3590 35 | ee 12,000| 3,240| 15,677 3 
Tea. 
Empire of India and Ceylon........ Dec. 31 53,540} 62,295 115,835, 225 | 10,95C 38,500} 13,510) 67,124 2% 
Hornsey Tea Estates .............. June 30 2,088 1,851 3,939) 5 | 1,797 94 261 5 
Trust Companies. ; 
Second Edinburgh luve.tment .... Sept.30 45,1 44,069 89,237 15 | 11,02 oe 62,462) 40,250 15 
Second Scottish Investment........, Oct. 1 5,346] 17,040 22,586 a 7,088 | a 5,848 17,848 9 
Shipping. i 
Liverpool and ene Wales Steam- 
naneecepensecbans eseceseee). Gnk..20 16,388 17,169 124 = 4,000, 5,207) 5,855 10 
Other Companies. | 
Alby United Carbide ........ osepee| Dae. 32 14,132)(1)25,596 39,728) 6 4,960 - 6,837) a - 
Alexander, Fergusson, and Co. ....| Sept.30 6, 16,173 22,209) 124 2,450 7, 6,134, 8694 1% 
Blackpool Pier........s-ceccesess+| Oct. Sl 6,553} 11,469 18,022) 13+ 612 2,750; 8,160) 10,413, 13+ 
British Motor Cab ................ Mar. 31 |Dr69,635\Dr 145.932 Dr 915,567, .. an ee Dr 215,567\Dv74,598—.. 
Gramophone Company ............ Jane 30 38,804) 119,598 158.902) 15 5,001 - 40,302, 96,00 15 
Hugh Baird and Sons ............. Aug. 31 Ms $24,864 24,864 8 4,00 5,000} 10,184) ; 23,373, 6 
i cal Sept. 30 7,158 °39.642 46,800 20+ 15,36: 5,411) 12,024] * 31,304 5 
Nitrogen Products and Curbide .... Dec. 3] 24,049:1118814 142,863 9 10,000, 14,596 .. | 
I wk cuercecevanceceded June 20 


(1) 18 months. + Free of income-tax. 


1920) of 3 percent. The total distribution for the year 1919, includ- 
ing the guaranteed interest, will then be 73 per cent., 44 per cent. 
from surplus profits, and 34 per cent. from guarantee | interest. 


MISCELLANEOUS. 


BRITISH MOTOR CAB.—The report fcr the year ended March 31, 
1919, States that no cabs have been run during the year, the cost of 
maintainence having risen considerably, whereas no increase of fares 


39,942 235,445 rey 10 


{ Including the amount brought forward from previous year. 


| 


h.s taken place since that date, notwithstanding all the efforts made 
to thatend. Though there has been a losson the year's working, 


the board is convinced that the loss wovld have been appreciably 


greater had the cabs been run by the company under the conditions 
prevailing. 


issued to drivers under an experimental hire purchase system. For 


written off on account of rolling stock £70,000. 


that sales were effected of 52,656 Ibs rubber in Colombo at an average | 


gross price o' Is 5,46d, and of 15.998 Ibs in London at an average of 
1s 11 59d per Ib for all grades. Included in these sales were 19,480 Ibs 
of the previous year's crop (taken over with the estate from the 
vendors), and at theclose of the year 14,058 lbs were in hand unsold. 
By the disposal of the Brazilian estate the book cost of properties 
has been reduced from £89,467 to £80,390, including expenditure to 
June 30th last. 


been deducted cost of harvesting and marketing the crop, including 


Gross revenue for year was £5,470, from which has | 280 Ibs, ex store. 


proportion of development and general charges, £4,226, and London | 


expenditure £866, leaving a net profit of £379, which it is proposed 
to carry forward. 


LIVERPOOL AND NORTH WALES STEAMSHIP.—The report for the 


year ended October roth states that, after deducting the sum set aside | 


available for dividend and other purposes, including the balance 
brought f ward, is £13,169, out of which the directors recommend a 
dividend of ro per cent., together with a bonus of 2$ per cent. (both 
less income-tax), carrying forward {5,207. The sum of £4,000, taken 


from reserve last year pending the adjustment of accounts with the 
Admiralty, 


clenen has been replaced, although no settlement has yet been 


; oe | order to proceed with same. 
Following certain negotiations, about 150 cabs were | E 


‘chaneed hands at 65s per 480 lbs. 
for depreciation on steamers, investments and property, the amount | was effected in Canadian barley at higher prices. 





107,793} 806%; .. | 84,924] 151,619 10 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farmwork in general is in a fairly forward state, and quite 4 
large area is now under cultivation. Rainfalls in some localitie 
hampered sowing operations, and drier conditions are awaited 18 


There was no new striking feature 


| to record during the week as regards the general course ol trade, 
. J | ee serve 
various reasons the results did not fulfil expectations. There has been _™oderate buying power being evinced, and with certain reser 
| on the part of sellers prices ruled firm for feeding stuffs in sy™ 
LAFAYETTE,—The report for the year ended June 30th last states 


pathy with higher c.i.f. values. Native wheat continues in [au 
supply. with a steady trade passing both here and locally. Whites 
and reds range from 71s to 78s per qr of 504 Ibs. Imported grades 
quiet, and sparingly offered at established prices. In the 1 
ward market moderate allocations of Australian and Argentine 
occurred at 61s and 59s respectively per 480 Ibs. F lour.—English 
meets with good support for G.R. grades at 44s 3d per sack ex mull, 
but imported varieties in light supply, and quoted at 46s 3d pe 
Barley firmer and in better support. English 
qvoted 100s to i1os, Californian 107s to 110s, Canadian 755; ane 
American malting 76s per 400 Ibs, ex store. Maize generally quiet 
while held for full rates, with spot supplies limited, though arrivals 
have been liberal of late. Argentine, ex store, quoted 67s to 68s 
per 480 lbs. Cargoes of yellow La Plata, January-February. 
On c.i.f. terms a fair tra 
No. 4 Canada 
Western, October-November, sold up to 73s 6d., November-Decem 
ber 738 3d, December-January 72s 3d per 400 Ibs. Oats ibs 
firmer, but generally quiet. English quoted 60s to 68s per 336 da 
Argentine 52s to 538s, American white clipped 51s, and Conse 
Western 62s 6d, per 320 Ibs. In the forward market a good bu: 


aim 


ness transpired in La Plata qualities at advancing prices. Arge- 
time, 42 Ibs, October-November, sold up to 49s-sos 3d; December 


anuary, 499 


late, fixturs 


amet, Wi 


Nove 





ing shipped 
merical ¥ 
eight mark 
3 6 assing 














<9 UP» sir 








rdeaux-An 
grest. indi 
cen pooked 
cael joadin 
-e maintain 
' yes at 55 
nd 178 one 








ach, Cast: 
- slow 4 
« country 
' ale basis, 
ranean optt 
vaken furthe 
\frica 608 © 
fume charte 
to 12 months 


The follo 
daring the ha 
1916-17.—(P 
dixcontinued| 


————— 


sale 
week 6C Nov 
g weeks to No’ 


Average pric 
quarter see 
o owt . 

“Visible supp! 
= incwts. 


The follc 
Average P 
weeks, and 
to 1918 :— 








1919. 
Oct. 25 «++ 
Nov. 1 cco 


1915 eeeerre 
1916 sence 


Our } 


a> 
ig-iron 
the four 
stoppag 
Prices 2 
foundry) 
with «: 
prices | 
and th 
facture 
cient ¢ 
angles. 
£22 he 

wing 
have | 


Our 
decid 
been | 
where 
being 
dry 1 
and | 
deliy 
Curr 
CeTia 
hear 








November 8, 1919.] 


THE ECONOMIS1, 883 


aD 


anuary, 488 943 January-February, 48s 6d-48s 9d; ditto ship- 


i an white clipped, afloat, at 49s per 320 lbs. Homeward 


ight markets ruled firm, and there is a good chartering busi- 
eer assing in grain to U.K. and Continent. From the River 

y fixtures are recorded in maize cargoes at 145s down, and 
i. up, river loading to U.K., while heavy grain to the Continent 
omer, with business at 185s to 190s, Buenos Ayres-La Plata to 

rdeaux-Antwetp range, November-December, while 200s is the 

grest indicated from San Lorenzo. ‘ Directed”? tonnage has 
en booked for heavy grain to U.K. at 62s 6d down, and 65s up, 
wer loading to U.K., and 115s Italy. North American rates 

-e maintained, heavy grain from American Northern Range ports 
~ ves at 88 Od per qr to U.K., 148 French Atlantic, 15s Belgium, 
ing 17s one port Italy, with Gulf loading at 2s per qr extra in 

ch case. Canadian grain rules at 1os per qr, with barley 20 per 
ent. slow at 138 per qr, while flour is taken at 57s 6d per ton to 
‘nig country. India 1s steadier. Karachi Bombay quoted 8xss, 
_ale basis, and 1cos done on dead weight to U.K., with Mediter- 
ranean options. Rangoon rice bran done at 200s. Australia has 
vaken further vessels at 105s dead weight for wheat, and South 
\frica 60s one port, and 62s 6d two loading ports to the Thames. 
fume charter firm, with sustained inquiries for suitable vessels up 

12 months’ general trade. 

The following table gives the estimated sales of home-grown whea 
doring the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 





aie | 


Estimated sales of home-grown wheat—| Owts | Cwts. Cwts. | Owts. 
week tc Nov. 1. ..ccccccccccccosccesocs 329,181) 294,972 259,213) ee 
8 weeks to Nov. lL cccccccccccccsccccccces 1,926,782, 2,659,933, 





1,920,458, 3,146,850 
Average price of English wheat ver) s 4d s d | sa|sa 
Sli cucncscegevensenmenecensnccnpel EO 1 6 | Be | 66 7 
= per owt oatnapaine stand 1611 | 1610) | 16 5 15 43 
“Visible supply” in U.S. centres... .bush.| 96,352,000 122,604 00 67 953,000 
UME, . -secesvsensees eeseceeeeees! 51,617,000. 65,680,700 36,403,400 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 





Quantities Soup. AveraGe Pricks. 





Wheat. | Barley, | Oats. | Wheas. | Barley, | Oats 
1919. qre bsb qre beh qre bsb s ¢€ ed e @ 
Oct. 25 ...e06) 73186 4 |167,734 1 | 16,957 2 | 780 | 91) £7 5 
Nov. 1 ccsc..| 76,809 1 {169,161 0 | at o| 291 0 | 56 4 
195 seseseoeee| 88,326 § [131136 3 | 37,7596 | 516 | 473 | 304 
196 seseveeees| 89828 6 (132,762 5 | 31,597 4 | 667 | 562 | 3 0 
1917 ., cesses.) 60,383 4 | 108336 0 | 13478 & | 704 | 5911 | 42 4 
1818 «2..0.22:"| 08827 0 | 8421 6 | 10,708 4 | 724 | 6 3 | 59 8 
——— EE 


THE IRON AND COAL TRADES. 





Uur Middlesbro’ correspondent’s report, dated November 6th, 
s as follows :—Pig-iron.—Scarcity of supplies of foundry 
pig-iron has almost entirely stopped business. On the other hand, 
the foundrymen’s strike, which continues, is gradually causing the 
‘oppage of engineering and other works which depend on castings. 
Prices are unchanged at 160s for No. 3 and No. 4 Cleveland G.M.B. 
‘oundry pig-iron, and 200s for mixed numbers East Coast hematite, 
with 5s more for export. Owing to the great demand and good 
prices of coal, the coke supply is down to minimum requirements, 
and this precludes any increase in the output of pig-iron. Manu- 
‘actured Iron and Steel.—All steel works very busy, and _ suffi- 
“aane orders on hand. Steel ship plates, £18 5s, home; steel ship 
angies, £17 158, home; iron ship angles, £22, home; iron bars, 
£22 home ; steel rails £16 10s home net. Iron Ore.—A weak market, 
, Wing to some prvssure to sell. Consumers are indifferent, as they 
Have pienty of stock. 





‘ ur Sheffield correspondent writes:—The iron market is 
ey frm, even for foundry pig, as the closed foundries have 
aika ieee a considerable tonnage. Work is proceeding at works 
Sheet we grates and other light castings are made, and these, 
». 8 fairly busy, consume a fair amount of iron. Prices of foun- 
a oe from £9 ss to £9 73 6d, delivered. Forge pig is quiet, 
41... ' ue Sorts not too plentiful, the former being quoted at £8 ros. 
ace a "he supply of finished iron is on the short side, and 

: quotations are firmly held. A large tonnage of steel of 
ete descriptions is selling, more particularly good-class open- 
_- 1 quality rolled in various shapes and sections. A good deal 
aoe for export. There is an improved demand for railway 
heavy aoe and springs, as well as general railway stores, but the 
<s.1° SS Continue quiet, and the steel foundries are idle. Small 
ee are wanted in great quantities, as before the war 
or lore oe Principally supplied from Continental countries. Seasdn 
demand \ Sarma steel and tools are now coming in, and the 
the mea = s like being below that of recent years, partly owing to 
y the ch. a ~ of the last harvest. The output, however, is limited 
well iene supply of skilled workmen. File makers are booked 
lighter just , although specifications for delivery are somewhat 
for want at pte Engineers are expecting to discharge men shortly 
Wagons Castings. Collieries are obtaining better supplies of 

suns, and the colder weather has stiffened the demand for house 


coal. Steam coals are going out of hand freely, and supplies are 


d Hull, 50s; 35/30 Ibs, afloat, London, 48s 6d; and | fully up to consumption, although there being none to spare for 


stocking. Current quotations per ton at pits are :—Branch, 33s 
to 338 6d; Silkstone, 29s 6d and 30s; best South Yorkshire, 
hards, 29s to 2gs 6d; do Derbyshire, 28s 6d to 29s; best Tyne 
steams, 100s (export) ; best slacks. 24s 3d to 248 od. é 


— ee 


Our Glasgow correspondent (writing on Thursday) says :—The 
industrial situation has not improved here over the week. The 
blast and other furnace brickbuilders are still on strike, and though 
there are only some go men directly involved in the dispute as t 
wages, several hundreds of artisans employed in relative branches 
affected are out, and unless a basis of accommodation is promptly 
discovered, the pr bability is that thousands of asseciated workers 
will be forced into unemployment. For weeks now no contracts 
have been entered up, unless conditionally as to deliveries being 
in producer’s control and prices according to such circumstances as 
nay from time to time obtain. Meanwhile ship plates are nominally 
£21 §s, and boiler plates £22 10s. A slight expansion is noticeable 
in the v lume ot Inquiries trom abroad, but in existing conditions 
the fact counts for little. One of the features of the week has been 
the greater strength of black sheets. All works in the West ar: 
running to utmost Capacity, yet supply, while heavy, fails to 
cover home and shipment requirements. On Tuesday producers 
advanced their prices for all gauges, the rates now standing at :—~ 
g in. to ¥% in. g., £24 10s per ton, f.o.t., Glasgow (30s advance) ; 
14-16 g., £25 §8 (30S); 17-20 g., £25 153 (358); 21-24 g., £26 10s 
(40S); 25-27 g., £23 (sos). No sales even at the advances are being 
made with deliveries before February. Pig-iron makers report 
a stronger inquiry for No. 1 grades of foundry for export, and that 
sales have been made this week for dispatch to China, India, and 
the Netherlands. The majority of the works are now accumulating 
hematites, and if licences were available they could afford to 
meet some foreign engagements. Supplies of ore are plentiful 
An increased trade is passing in coal. The miners are giving 
larger output, which meet home wants fully, and leave a surplus 
for export, which, however, is badly hampered by the lack of steam 
tonnage. 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Business in low and medium crossbred tops continues to expand, 
and quotations have been advanced from 11 to 2d per pound since 
last week. At the same time, there is no diminution in the inquiry 
for fine tops. Some makers have booked as many orders as they 
think it safe to carry, and for the time being are out of the 
market, while those who are still selling are asking a further 


STANDARD BANK 
OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL ... £10,000 000 
SUBSCRIBED CAPITAL .. 6,250,000 
PAID-UP CAPITAL... .. ... 21,562,500 


RESERVE FUND ai ici .. £2,200,000 
UNCALLED CAPITAL... .. £4,687,500 
£8,450,000 

Board of Directors. tee ee 


William Reierson Arbuthnot, Esq. {| James Fairbairn Finlay, Esq., c.s.1. 
Sir David Miller Barbour, kK.c s.L, | Horace Peel, Esq. 
K.C.M.G. | William Smart, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. Lord Sydenham, G.c.s.1., 
Robert EK. Dickinson, Esq. i G.C.M.G., G.C.1.E., G-B.E. 
General Manager tn South Africa— Hector 9" cea 
Deputy Genl. Manager—J.P.Gibson. Assist, Genl. Managers i — Solin 


Secretary—Herbert G. Hoey. 


London Manager—F rancis Shipton. 
The Bank of kngland. 
Bankers { London County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


West End Branch: 17, Northumberiand Avenue, W.C.2. 


ladjoining the Royal Cotonial institute). 
New York Acency: 68, WALL STREET. 
RorrerpDamM Brancu: 15, COOLSINGEL. 
AmsTERDAM Beancn: 69, ROKIN. 


OVER 340 BRANCHES, SU2-BRANCHES & AGENCIES IN— 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND, BASUTOLAND, F. AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTOPATF, 
OCCUPIED TERRITORY GEPMAN EAST AFRICA. BELGIAN CONGO. 
BANKING BUSINESS OF EVERY DESCKIPTION transacted at all 
3ranches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. ; ; 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at —— — 

BILLS NEGOTIATED and COLLE cD. 

DRAFTS issved, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER’S LETTERS OF CREDIT issued available in all parts of 
the World. 

PURCHASE and SALE of Stocks and Shares effected. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 

STRONG ROOMS provided for the safe oustody of Securities and Valuables 
of Customers 

ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 
realised. 

EXECUTOR and TRUSTEE business undertaken. 

The Officers of the Bank are bound not to disclose the transactions of its customers, 
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advance. There is not much doing here in mohair, but Port 
Elizabeth advises the sale of soo bales of Basutos at 27d. Alpaca 
continues in demand. About 300 bales of fleece have changed hands 
at 39d, and 200 bales of inferiors have also been taken off the 
market. Business in yarns is proceeding on satisfactory lines, and 
crossbred spinners are more comfortably situated than at any time 
since the military demand fell off. 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


There is still a marked absence of news regarding any rainfall 
im Australia. This is to be regretted, because November usually 
sees the beginning of hot months, and it is to be feared that very 
unpropitious conditions still obtain over large pastoral areas of 
the Commonwealth. News came with the last mail that a very 
decent rainfall had taken place in South Africa, but weather con- 
ditions in Australia were anything but good, and drought pre- 
vailed over large areas. The new clip was being shorn, but many 
speak of it as rather droughty and lean. 

The sales have been continued in Coleman street under the best 
conditions, and, taking all things into consideration, the results 
are excellent. ‘dhere is a keenness to buy which has seldom been 
exceeded, and what amazes everyone is the ease with which wool 
is being financed. It is generally understood that Germany is 
purchasing fairly big weights through Roubaix houses, in fact, 
it has been apparent both last series and this that France was 
buying far more wool than she could use herself. It has been said 
that it is taking well over £6 to purchase £1 worth of wool, this 
being due to the great depreciation in the value of the German 
mark. However, France continues to give excellent support, and 
remarkable attention is being given both to merinos and cross- 
breds, there apparently being no end to her ability to purchase 
either. 

Prices are a matter for very serious consideration, but in spite 
of the amount of money it is taking to finance the wool trade, there 
appears to be no stringency anywhere. There should now be a 
general turn round; that is, wool should be moving more quickly 
into the manufactured state, and on that account all sections should 
be in a position to meet their obligations more easily. 

Cable news from the Cape is very significant, and to some extent 
extraordinary. There is a unanimous opinion among importers of 
Cape wools that prices abroad are higher than Coleman street, 
notwithstanding the further advance seen this week. Some re. 
markable prices are being paid by Japanese buyers for long comb- 
ing wools, but, of course, they are the best. Several clips grown 
around Graaf Reinet are giving a clean yield of 48 to so per cent., 
and resemble Australian merinos in every respect. Why does not 
the Imperial Government encourage Japanese buyers to operate in 
Sydney on the same basis as wool is sold at in London? This 
would save fréight on a good few thousand bales. However, there 
is nothing wrong with the Cape market this year, prices for every- 
thing being extraordinarily high. : 

The Bradford market is also very healthy and sound. Tops are 
selling on a very high basis, and quotations on forward account are 
very stiff. Some good business has been done in medium cross- 


breds for the Continent, the outlook in this section being greatly 
improved. 






THE COTTON TRADE 





LIVERPOOL OFFICIAL QUOTATIONS-— October 31, 1919. 
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\ a ee oe Le ny 
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§ Indian—Sea Isiand.... ee ee ee 
e Peruvian—Rough ..........) .. | .. | ‘J0s0 $100 
} e Ditto Mod. Rough ........! °° | °° ‘2700 2950 3i0c 
i = Ditto Bmooth OO -SCCOEOSS! a6 (2906 3206 3403 3456 
i 34 Ditto Sea Island .......... ee | ** 2930 S15C 3350 
| African, Hast, &c, ee 
4 Bast Indian. . | 
i @urat—Mac, Ginned = var 04. 3 ae 
« Broach 2035 2060 2035 21:9 
H. Ginned Bhownagesr.. 1579 1679 -754 1829 1 
i ot ee “= 1585 1683 1760 1836 1860 
- Ginned eee! \L635 1719 1785 1810 
seinde and | Beagaceesscnnp | os eect || 
iu. kt Jee jee fee ee 


M. Ginned Bengal....., | 15501450 1535 1600 1625 1650 | 


"8° Se et eeeteceeeee 2085 2110 2135 ** i ** 
estern eesereeeee MOsC 2055 206C 2085, *e 
“_ Red. ............./ Fr. 1935 * ** ee 









ia AARON EARS CE A tests Wl 7 5 





bert 


ee 


as 2 


THE ECONOMIST. 


during the past week, particularly as regards the c\, 
and a large business has been done. 
an easy matter to arrange transactions, as prices all 
advanced considerably, and the delivery required 
ducers has been extended. 
values have been distinctly dearer. 
cloth for export purposes has been larger. 
been booked for India, but the activity has chi 
Bombay, many Calcutta offers being unworkable. Usefy| su 

has again been given by buyers for China and s Ppert 
Far Eastern outlets. iterran 
markets and the home trade have purchased on an en - 
scale in a variety of makes. 
American yarns for home consumption, and an incre 
has been done in descriptions suitable for shipm 


quiries have had to be turned down. 
however, for distant delivery. 


Raw Cotton—Fully Mid. American. . 
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MANCHESTER, November 6. 

Remarkable enterprise has been shown by buyers jn the mar 
) larket 

th S€Ction 
any Means 
: round have 
Y most : 
In both American and Egyptian am 
The volume of inquiry in 
More contracts have 
efly been for 


It has not been, by 


; . sveral smaller 
Numerous Near Eastern and Med : 

couraging 
anspired in 
asing trade 
ent abroad 
; : lat many jn. 
Fair buying has taken Place 


Extensive sales have tr 


Spinners of Bolton counts are so deeply engaged t! 


(I.) Comparative Statement of the Cotton Trade. 








Previous Weeks in 1919, 


Price, _ 

t Nov.) Price, | Price, | Price, Price, Price, 
» | Oct + Oct.|' Oct. + Oct.t Oey 
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Sakellaridis Fully Fair) 
Egyptian .......cccceeceereeeees sper Ib) 37°50 | 35°50 | 34°00 | 3150 WOO) MH 
Varne—32's twist .......cceceseeeeee sper Id) 485 | 474 | 453 | 444 43} 
_— 40's weft necescceserereeeees «DOF ID, 464 453 44 43 42 4 
== 60's twist (Egyptian eereeeee lb 7 68 66 | 63 62 
* 8s djs dis dia dis 
52-in. Printers, 116 yde, 16 by 16, 32's and 60's\63 0 67 0 165 0 63 0 6 Ol § 
$2-1n.Shirtings, 75 yds, 19 by 19, 32's and 40'e(66 0 |64 6 65 0 \61 0 59 cst § 
$8-in. ditto, 58 yds, 18 by 16, 10 Ibs.........\39 6 (38 3 \37 915 9 35 9 0 
39-in, ditto, 374 vde. 16 by 15. 8} Ihe ....... HK 6/33 6135 0132 3 31 3 6 
(11.) Compared with Previous Years. 
'Price, Corresponding Dates in 
+ Nov. 
| agi. 1918. | 1917. | 1916, | 1925, | 1914, 
| a]|af]atasaila 
Raw Cotton— Fully Mid.American..per Ib | 26°28 | 23°56 | 2188 | 1145 698 [4% 
- Sakellaridia Fully Good Pair | | 
Egyptian ..... cvececcce ++sper ib | 37°50 29°40 | 31:95 19°95 9°35) 69 
Varns—52's twist .....++00- 484 | 54 30 164 | 10H) 7 
-_ 40's welt eee eee eens 464 54 293 163 10% 7 
— 60's twist ( tian) ml | 69 | 44 | 35 | 16 | 1 
s Gis dis dis dis disa 
52-in, Printers, 116 yds, 16 by 16, 9 0/71 0 (39 6 \243 7416 6 I 4 
52-in, Shirtings, 75 yds, 19 by 19, 32's and 40's O 68 0/38 6 \2L 7314 9112 1 
38-in, ditto, 58 yds, 18 b Bh UB MB-cooscccee 6 29 3 2 l 12 9\9 0 1 t 
39-in, ditto, 374 yds, 16 by , 8h Ibs ........|344 6 6 |20 6 |i 6,8 0/67 


¢t Nominal! quotetions. 








OILSEEDS AND VEGETABLE OILS. 





(FROM OUR CORRESPONDENT.) 


‘The tone of the market all round may be said to be firm, both 
for oilseeds and oil. After a long period of inflated and later 
fluctuating values, linseed oil seems to have arrived at the point ot 
stabilisation, witn the tendency upwards rather than otherwise. 
The value of this product, for which there has been a good con- 
sumptive demand on spot, is possibly £2 per ton better on the 
week, while, as showing confidence in the future, business has been 
transacted in oil for delivery next May to August at advancing 
prices, approximating to to-day’s spot quotations, with about £2 
premium for January-April. Cotton oil, too, has been a steady 
market, with rising values for crude, up to £93 being quoted at 
Hull for spot to December and {£90 January-April for January- 
April Egyptian. A feature has been the strong demand for refined 
edible (Hull make) cotton oil, with most crushers and refiners fully 
sold up to the end of the year at an advance of £10 for edible and 
£5 for crude. A satisfactory trade in rape oil is also reported, 
crude at £101 for oil from crushed seed, and £91 extracted. 

With regard to iinseed, buying of Plate new crop has taken place 
on a considerable scale at £33 to £34 per ton, January-February 
shipment. Little has, however, been done in spot seed. A & 
demand for Egvptian cottonseed has been denied fulfilment because 
of small offerings, due to civil disturbances in Egypt. Higher 
values have ruled. On the other hand, old crops Bombay and old 
Egyptian have been rather a drug on the market, and low 
prices have had to be accepted by sellers to clear. 

The position at the crushing mills at Hull has gone from bad 


VICTORY BONDS 


purchased now will not be available for the payment of Death 
Duties for their full face value until six months have elapsed. The 


VICTORY BOND POLICIES 


NATIONAL PROVIDENT INSTITUTION 
provide for the 


yment of the full amount of the face 


value of the bond from the date of issue. 
Particulars post free on application to— 


48 GRACECHURCH STREET, LONDON, £.C.3. 


Telephone: 1773 Avenue. 
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worse, and unless speedy relief can be afforded to the serious | tendency on the part of consumers, however, to restrict operations to 
many mills will be compelled to stop working at the | wants of immediate necessity, while difficulties attaching to exchange 
rates, &c., tend to arrest the proper flow of trade. Business in suger 
on manafacturing account has become very much narrowed down in 
face of the new Governmental regulations respecting parcels arriving 
on and after December 27th next. Only spot and afloat lots are now 
sought after, and then not to the extent prevalent a little while ago, 
and white Mauritius, spot, sold, 104s to 108s; and white Java, afloat, 
758 to 76s. Fair allotments were made to the grocery trade at the 
official higher prices put into force on Monday last. Tate's cubes, 
caster, icing, and pulverised, 72s; crushed, granulated, and whire 
pieces, 66s; pieces other than white, 63s 6d. Lyle’s sugars, 66s. 
Honey remains quietly steady. 

COFFEE.—Only a moderate volume of trade resulted in spot goods, 


. 
cong Ae week for want of further store room for the cake pro- 
test particularly. In the two months, September and October, an 
aggregate of nearly a quarter of a million of oil-bearing mate- 
ral has arrived at the port, and for some weeks the mills have 
jen working at nearly full capacity. As the railway companies 
have only been able to move 50 per cent. of current production a 
reat accumulation has ensued. 








































































THE TIMBER TRADE. 


(FROM OUR CORRESPONDENT.) 


Although the prices realised at Foy, Morgan and Co.’s public 
sale last week were considered satisfactory, there is a little ner- 
vousness regarding public auctions, so much condemned by im- 
-orters, Who fear that they might be held too frequently. The next 
sale is announced for the 26th inst., at Winchester House. by 
fhorchill and Sim, but beyond that no further softwood auctions 
nave yet been announced, much to the gratification of holders of 
large stocks. : s . ; 

The ‘her trade, which might be described as a little ‘‘ jerky,’ 
has found a further irritant in Sir Auckland Geddes, whose reply 
to Mr. Haslam—that in view of the urgent national importance of 
keeping down as far as possible the cost of houses for the working 
classes he had felt justified in offering to release Government 
timber, and to sell it to local authorities at cost price, and below 
the current wholesale price for such timber—is directly opposite 
to the promises made to the trade. It was tacitly understood that 
all timber in Government hands would be sold through the usual 
legitimate channels. 

A steady business is being done for spot goods, but the docks 
n London are still in a deplorable condition, causing considerable 
ielays to incoming cargoes, which are kept so long waiting in the 
river. In all parts of the country there are continual complaints 
{the shortage of wagons. I do not think I am wide of the mark 
n saying that given clear docks and railways, those using them 
uid double their business compared with present conditions, 
which are much more irksome than at this time last year. 

With the settlement of the furniture trade dispute, a more active 
demand should exist for foreign hardwoods, which are so heavy 
of stock in London that it is difficult to know where to store them. 
The volume of the imports, however, have considerably fallen off 
ately. Values of States lumber, though high, occasionally show a 
slight weakness, but only of a temporary nature. 

Home-grown timber keeps well up in value, with a rising ten- 
dency for best grades of hardwood, especially prime ash, a wood 
that has been cut lavishly during the war. 

At the Cannon street Hotel on Wednesday, Sir Jas. Hall, in the 
absence through indisposition of Sir Auckland Geddes, formally 
opened the Timber Exchange, which is to be held each Wednesda 
at that hotel. The idea of a timber exchange in London has been 
in the mind of the trade for months past, and the unanimous 
sepport it has received in the metropolis and throughout the 
country is sufficient evidence that such a meeting-place was 
required. The chairman, Mr G. H. Lindsey-Renton, is senior of 
one of the leading importing houses in the city, and the directors 


include one or mere of the principal members of each section of the 
trade. 


causes home-trade buyers to adopt reserved measures. In auction 
some bold Nairebi sold, 139s to 139s 6d ; hard bold Colombian, 1375 
to 138s. The terminal market is steady but quiet and featureless at 
the moment. 

COCOA.—Steady but quiet, and public sales were held this week 
Privately, some Trinidad sold 124s to 126s; and Accra for export, 98s 

TEA continued in strong demand, and offerings at public sales were 
readily absorbed at full to slightly higher prices. Choice growths, 
however, displayed some irregularity in price. 34,000 packages 
Indian and 18,000 packages Ceylon were offered. 

RICE.— Market generally quiet, but steady. Bran lower with busi- 
ness in Rangoon, afloat, London and Liverpool, at £15 per ton, ex 
ship terms. Governmental parcels of Rangoon beans now appear to 
be virtually cleared. 

SPICE.— Pepper rather slow of sale, and black easier on spot. Fair 
black Singapore, spot, sold 114d ; October-December steamer quoted, 
103d ; Tellicherry, spot, 1s 2}d; Aleppy, sold, 11d; Lampong, 11d; 
white Singapore, spot, 1s 54d; Muntok, spot, 1s 6}d, and ditto, 
October-December, 1s 43d. Zanzibar cloves dearer, and spot lots 
sold, 2s 5d. Pimento done 53d. Tapioca steadier, with rather more 
inquiry. Fair flake, spot, sold, 4d to 43d per Ib; ditto, December- 
January, 36s 6d; Penang seed pearl, spot, 40s; ditto, December- 
January, 38s; small sago, spot, 50s; December-January sellers, 42s ; 
sago flour dearer, and October-December done 30s ; farina, Decem- 
ber-February sold, 39s....Desiccated cokernut, spot, sold, fine cut, 
1548 to 158s; and medium, 153s to 155s. 

JUTE.—Moderate sales, but lower rates current for Daisee and 
Mango groups assortment failed to influence good native first marks, 
and which continue sought after owing to attractive colour. Native 
first marks, spot, and afloat, sold, from £71 to £79, as to quality. 
Daisee No. 2, £56 for the group and £57 single marks of the assort- 
ment, afloat; Mango group assortment, afloat, £55 to £54 10s; 
diamond mark, spot, £120; Bimli dock, £57 to £56 10s. Calcutta 
hessians in moderate request and market steady, but twills ruled 
slow. 

HEMP.—Manila, after ruling firmer, became quieter. J grade, 
October-December, sold, {51 to £50 10s; and January-March, {50 to 
49 10s, with lower grades in proportion. New Zealand steady, quiet. 
ussian scarce, and wanted. . 

SHELLAC.— Market firm, with more activity shown. Spot T.N. 
sold, 470s; December, 460s to 467s 6d ; March, 452s 6d. 

COPRA steady, thorgh quiet. Sundried Straits, October-December, 
London, sold, £58 ros; South Sea Islands, £58. Palm kernels, afloat, 
London, sold, £39 10s; ditto, Liverpool and Hull, £39. ; 

MENTHOL, spot, sold, 51s 6d. Japanese peppermint oil, ros 3d. 
Aniseed, 5s 6d. Slabcamphor, 18s perlb. Japan wax, spot, done, 
85s cwt. 

RUBBER, — Very steady undertone, with a fair business done. 
Plantation crepe and sheet, spot, sold, 2s 53d to 2s 6d, 2s 5$d; 
November-December, 2s 6}d, 2s 6d; January-June, 2s 63d, 2s ‘ae 
July-December, 2s 67d to 2s 7d, 2s 64d. Fine hard Para, spot, 2s 

EGG PRODUCTS.— Market maintained a very steady tone, and there 
was a fair inquiry in force for certain varieties Liquid yolk, Novem- 
ber-January, sold, 142s 6d per cwt. Dried yolk, spot, done, 2s; and 
albumen, spot, at 5s 24d per Ib. Liquid whole egg remains neglected 


HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Hides all changed hands on Thursday in Bermondsey at con- 
trolled rates, tanners now paying $d per Ib less to the markets 
owing to wet condition of hides at this time of the year. With a 
good demand for sheep skins, prices made further advances, wools 
appreciating in value from 2d to 2s 9d per skin, while the price of 
Bgs advanced 1d to 1s 6d per skin. Foreign hides continue 
steady, but tanners now refuse to follow the market unless they are 
pressed for stock as sole leather is falling in value rather sharply. 
Export business is better, and a very large business could be done 
with the Continent if exchange and financial conditions were better. 
4 cago cables the hide market as slow with a drop of 2 cents 
cline on light cows and buffs. 





METROPOLITAN CATTLE.—Novemser 6. 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 


s @ sa 2 6 
ee 5 0 to 80 0 Sh i corececnonanneronersannert 9 6 
oe ee 74 0 79 0 | a SSCS SEC SESH ESET EFESSOSEEe 3 6 
2nd eo =e -e | 
ord " - 57 0 69 0 
LONDON POTATO MARKETS.—Novemser 6. 








Per Cwt, ore 
tone of the leather market shows a very slight improvement, s @ sa 5 s 
t buyers are reluctant to anticipate soquisemente. Tanners are | Beets s.000<56e366~s ee eT Bimtasrrhiccerens 22°35 
getting loaded with stock, and are pressing factors to take socpeyoocscse : klands .. 
spd of bends at reduced prices. Stocks in Bermondsey are 
Cont» heavy, and unless financial conditions improve on the THE BANK OF TAIWAN, 
“ntinent, export business will not relieve the situation. 
Pper leather is almost dead for the moment, owing to the dis- LIMITED. 


jribution of the stock bought in the U.S.A. on Government account. 

nn show little change, but in cheap lines it is difficult to see 
w they can be maintained. 

ve manufacturers are still full of orders, but in many cases are 


matdicapped by shortage of female labour in the upper depart- 


I 
Inconporated by the Special Chavier oy the mperial Japanese 
Head Office - - TAIPEH, FORMOSA. 


BRANCHES :— 
es 


FOREIGN AND COLONIAL PRODUCE MABRKE?S. 


' M Lane, Friday, November 7. 
of tins the markets in a ok there was sc ekenan amount 
directine®s Put through this week at steady to firm prices, and in some 

ons a slightly higher level was registered. There is still a 





’ , Soerabaya, Tokio, Y: 
and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-Chiea, India, Philippine 
Istands, Java, Australia, America, and elsewhere. 
London Office - - 58 OLD BROAD STREET, E.C. 








as attractive parcels are still generally found wanting, and this fact 
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Commercial Times.—Wleehly Price Current. 


The prices tn the following list are revised with the assistance of an eminent firm in each department. 
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OLICITOR of extensive experience, 
kK including compony law, inceme tax and 
accounts, desires total association with banking. 
commercial or financial business where his ex- 
—— and knowledge would be of advantage.— 
V 


rite, H.D., Box X 6, ‘‘Economis’,’ 3, Arundel 
street, Strand, W.C.2 


+ ce neater A A 
NATIONAL DISCOUNT COMPANY, 
LIMITED. 

Subscribed Capital......... - £4,233,325 

Paid-up Capi 
Reserve Fund 500,000 
Notice is hereby given, that the RATES of 
INTEREST allowed for money on DEPOSIT are 
RAISED as follows :— 
To FOUR PER CENT. per annum at call. 
To FOUR-AND-A-QUARTER PER CENT. at 
seven and fourteen days’ notice. 
PHILIP HAROLD WADE, Manager. 
35 Cornhill, London, E.C., 6th November, 1919. 


BARCLAYS BANK, LIMITED. 
Head Office, 54 Lombard street, E.C.3. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed at the Head Office and London 
Branches of this Bank on DEPOSITS repayable at 
seven + novice is this day INCREASED to 
FOUR PER CENT. per annum. 
W.FAVILLTUKE,, General 


W. CARRUTHERS,; Managers. 
6th November, 1919. 


BRITISH LINEN BANK, 
(Loxpon Orrics.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be FOUR PER CENT. until further 
notice. 

JAMES LITTLE, Manager. 

Threadneedle street, London, E.C., 

6th November, 1919. 


THE CLYDESDALE BANK, LIMITED. 
(Lompon Orrice.) 
Notice is hereby given, that the RATE of IN- 


TEREST allowed on DEPOSITS at this Office will 


be FOUR PER CENT. per annum until further 
notice, 


mediation pavep YOUNG, Manager, 
6th November, 1919. 
BANK OF LIVERPOOL & MARTIN’s, 


. 
Notice is that the RATE of IN- 
TEREST on DE with the London Office 
of this Bank subject to seven days’ notice will be 
FOUR PER CENT. per annum from this date 
- BROMLEY MARTIN, Managing Director. 
No. 68 Lombard street, E.C.3., 
6th November, 1919. 


LLOYDS BANK LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is RAISED to 
= PER CENT. for money at seven days’ 
notice. 

HENRY BELL, Director & General Manager. 

No. 71 Lombard street, 6th November, 1919. 





LONDON COUNTY WESTMINSTER 
& PARR’S BANK, LIMITED. 

Notice is hereby given, that at the Head Office 
and Metropolitan Branches the INTEREST 
allowed to DEPOSITORS is this day RAISED 
to the following Rates, viz. : 

On sits subject to seven days’ notice, 
FOUR PER CENT., and on Deposits at Call, 
THREE-AND-A-HALF PER CENT., until further 
notice. 

F. J. BARTHORPE, Joint 

J. C. ROBERTSON, } General 

W. H. INSKIP, Managers. 
No. 41 Lothbury, E.C.2., 6th. November, 1919. 





LONDON JOINT CITY & MIDLAND 


BANK, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 
be FOUR PER CENT. until further notice. 


E. W. WOOLLEY, Joint 
R. RICHARDS, General 
H. MARE, ) Managers. 


5 Threadneedle street, London, E.C.2, 
6th November, 1919. 





THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given, that the RATE of IN. 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
FOUR PER CENT. per annum from this day 
until further notice 


NORMAN L. HIRD, Manager. 
London 62 Cornhill, E.C., 


Office, 
6th November, 1919. 





WILLIAMS DEACON’S BANK, LTD. 


ceetios Bp hesshy, Geen, thet the RATE of 
— allowed = on Sauk en DENGSETS 

seven days’ Office e tan 
Branches, Vill be TOUR PER CENT, aa 
from this date until further notice 


JOHN J. MEAGHER, Manager. 
20 Birchin lane, E.C., . 


6th November, 1919. 


BANK OF SCOTLAND. 
(Lonpon Orrice.) : 
Notice is hereby given, that the RATE of IS- 
TEREST allowed on DEPOSIT ACCOUNTS wil 
be FOUR PER CENT. until further notice by 
advertisement. 


No. 30 Bisho 
6th Novem 


WILLIAM SMILES, Manager. 
ate, E.C., 
r, 1919. 





THE COMMERCIAL BANK OF SCOT: 
LAND, LIMITED. 


(Lonpon Orrice.) 
Notice is hereby given, that the RATE of I’. 
TEREST allowed on DEPOSITS at this Office wil 
be FOUR PER CENT. until further notice by 


advertisement. 
GEO, 8, COUTTS, Manager. 
No, 62 Lombard street, London, E.C., 
6th November, 1919. 





THE NATIONAL BANK OF SCOT 


LAND, LIMITED. 
Incorporated by Royal Charter and Act of Paris 


ment. 

London Office: Nicholas lane, Lombard —., 

Notice is hereby given, that the RATE Gon 
TEREST allowed on DEPOSITS at this 
will be FOUR ro CENT. per annum for mosey 
at seven 8’ notice. 

~ T, C. RIDDELL, Manager. 
6th November, 1919. 


rte 


NATIONAL PROVINCIAL & UNIOS 


BANK OF ENGLAND, LIMITED. 
Notice is hereby given, that the RATE 
TEREST allowed by this Bank at its Head 
Bish , and London Branches is this 
RAISED to FOUR PER CENT. for money 
on DEPOSIT at seven days’ notice. 


D. J. H, CUNNICE, 


T. ELEY, Joint 

A. G. HOPEWELL, } Genera) 
L. E. THOMAS, | | Manager 
A. E. LEWIS, 


No. 15 Bishopagete, London, E.C.2, 
6th November, 1919. 


(oY 


ROYAL BANK OF SCOTLAND. 


(Lompon Orrice.) 
Notice is hereb given, that the RATE Oy 
TEREST allo on DEPOSIT ACCOM” asl 
this Office will be FOUR PER CEN 


aaa W. WALLACE, Manas* 


No, 3 Bishopagate, E.C., 
6th November, 1919. 
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November 8, 1919.' 


BUSINESS 
ORGANISATION 


MANAGEMENT 


A New Monthly 
Magazine of High 
Standard for 


BUSINESS MEN 


Each Contributor is a 
spectalist and well-known 
authority on the subject 


on which he 


Price 1/6 net. 


Post paid, 1/9. 


writes. 


Annual Subscription, 18 /-. 


Of all Booksellers and Newsagents or direct 


from the Publishers. 


No. 2. Ready November 15th. 


WETROPOLITAN WATER (€) STOCK 


1929-1939. 
Repayable at par on the 15th November, 1939. 


Issued under the Metropolis Water Act, 1902, the 
Metropolitan Water Board Act, 1906, the Metro- 
politan Water Board (Various Powers) Act, 1907, 
the Metropolitan Water Board (New Works) Act, 
1911, the Metropolitan Water Board Acts, 1913 and 
1915, and the Metr.politan Water Stock Regula- 
tions, 1903 and 19:4, 


INTEREST AT £5 10s PER CENT. PER ANNUM 
Payable Half-yearly on the 15th May and the 
ni 15th November. 
First Dividend (being a full Six Months’ Interest), 
payable 15th May, 1920. 


__ ISSUE OF £2,500,000 STOCK, 
of which £750,000 has already been placed, in the 
terms of this Prospectus. 
PRICE OF ISSUE—£9 PER CENT. 
_ PAYABLE AS FOLLOWS:— 
On Application on - os -. £5percent. 
On Wednesday, the 26th Nov.,1919.. 31 
On Wednesday, the 17th Dec.,1919.. 30 
On Monday, the 12th January,1920.. BO ,, 
£96 per cent: 
Trustees are authorised by the’ Metropolis 
Water Act, 1902,” and * The Trustee Act, 1893," 
. invest in this Stock unless expressly forbidden 
y the instrument creating the Trust. 
a Metropolitan Water Board give notice that 
¢y are prepared to receive at the Bank of England 
ay for the above Stock. 
© proceeds of the Issue are required for the 
repayment of all outstanding Metropolitan Water 
: Bills and to meet further expenditure in con- 
ection with the construction of Reservoirs, Filter 
is, Engine houses and Machinery, extension of 
-” and other authorised purposes. 
a! A Metro litan Water Stocks are secured on 
Wate _ und and on all the revenues of the 
o Ss rd, and rank equally without any priority 
Preterence. In the event of any deficiency, such 
the Cann is chargeable upon the rates leviable by 
Come mon Council of the City of London, the 
— of the Metropolitan Seccuste and the 
ead S of the other Boroughs and Districts 
0 be represented on the Board, the 
ere ee rateable value of the area administered 
Tose bodies exceeding £57,000,000. 
© Acts provide that in accordance with the 
in ‘fon made by the Local Government Board 
suffiel be established Redemption Funds 
Wate ent to secure the redemption of Me itan 
cwribea oe within such periods as may pre- 
Beasa ; = the Acts or by the Local Government 
pect ci aw Redemption Fund established in re- 
8 issue"will amount to at least per 


” 
” 


igh Per annum, upon the amount of the 

nal ented tock 
dhaas on and will be applied in the pur- 
of the Stock for cancellation 


is at or under par when the price 
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DICTIONARY of BANKING 


1919 EDITION NOW READY. 
A Concise Encyclopedia of Banking Law and Practice 
By WM. THOMSON, Bank Inspector. 
With a Section on Irish Land Laws in their relation to Banking, by Lloyd 
Christian. ; 


Handsomely bound. 


Eastern Exchange, 
Currency « Finance 


By W. F. SPALDING, 


Certificated Associate of the Institute of 
Bankers, etc, 
[HIS volume contains, in a form readily 
accessible, a properly authenticated 
account of the somewhat intricate subject 
of Eastern Exchange. 


In Demy 8vo, Cloth, 375 pp.,. 12/6 


Full particulars on application. 


Bankers Securities 
Against Advances. 


By LAWRENCE A. FOGG, 


Certificated Associate of the Institute of 
Bankers, 


A NEW volume explaining the theory 
é and practice relating to the various 
classes of securities handled by bankers, 
and likely to prove specially valuable to 
Bank Managers and Chief Clerks. 


In Demy 8vo, Cloth, 123 pp., 5S/- 
net. 


DICTIONARY OF SECRETARIAL LAW 
AND PRACTICE. 


Third “dition. 


Now Ready. 


Edited by PHILIP TOVEY, F.C.LS. 


A COMPREHENSIVE Encyclopedia of Information and direction on all matters connected 
+ with the work of a Company Secretary, Private Secretary, or Secretary to a Trade Union 


or other organisation. Handsomely bound in half leather gilt 


1011 pages. 


Full particulars on application. 





Write for Complete List of Business Handbooks post free from 


Metropolitan Water (C) Stock will be redeemed 
at par on the 15th November, 1939, but the Metro- 
politan Water Board reserve to themselves the 
right on giving three calendar months’ notice in the 
public Press to redeem at par at any time on or 
after the 15th November, 1929, any outstanding 
balance not previously purchased and cancelled by 
the operation of the Redem;tion F und. : 

The Books of the Metropolitan Water (C) Stock 
will be kept at the Bank of England where all 
assignments and transfers will be made. 

Dividends will be paid half-yearly at the Bank 
of England on the 15th May and the 15th 
November, the first dividend, representing & full 
six months’ interest, being payable on the 15th 
May, 1920. Dividend Warrants will be transmitted 
by post. : 
Stock will be convertible, free of charge, into 
Stock Certificates to Bearer, with Coupons attached, 
in denominations of £100, £500 and £1,000, and Stock 
Certificates will be reconvertible into Stock on 
payment of a fee of ls. per Certificate. — 

All transfers and Stock Certificates will be free of 
stamp duty. ; 

Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at the Bank 
of England Loans Office, 5 & 6 Lombard street, 
E.C.3. In case of partial allotment the balance of 
the amount paid as deposit will be applied towards 
the payment of the first instalment ; should there 
be a surplus after making that payment, auch sur- 
plus will be refunded by cheque. ; 

Applications must be for even multiples of £100 
Stock; the Stock after inscription will be transfer- 
able in any sums which are multiples of a penny. 

Instalments may be paid in full on or after the 
26th November, 1919, under discount at the rate of 
45 per cent. per annum. In case of default in the 
payment of any instalment by its proper date, the 
deposit and any instalments previously paid will be 
liable to forfeiture. : . : 

Scrip Certificates to Bearer will be issued in 
exchange for the provisional receipts. : ‘ 

Fully-paid Scrip Certificates may be inscribed 
forthwith at the Bank of England, or they may be 
exchanged in due course for Stock Certificates to 
Bearer, provided that they be "pana forexchange 
on or before the 15th April, 1920. : 

A commission of one-eighth per cent. will be 
allowed to Bankers and Stockbrokers on allotments. 
made in respect of applications bearing their stamp. 

Application Forms may be obtained at the Bank 
of England Loans Office, 5 and 6 Lombard street, 
E.C.3; at the Branches of the Bank of England ; 
at the Offices of the Metropolitan Water Board, 
South place, Finsbury pavement, E.C.2; and of 
Messrs. Mvllens, esmes & Co., 13 George street, 

House, E.C.¢4. = 
ene List of ‘Applications will be closed on or 
ovember, b 
before Thursday, the re: 
A. B. PILLING, Clerk of the Board. 
ARTHUR NEWTON, Accountant to the Board. 

etropolitan Water . 

eon Finsbury Pavement, E.C.2. 
Ith November, 1919. 
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1, Amen Corner, 


SIR ISAAC PITMAN & SONS, Ltd., tosoon, Fc 





Jusurance. 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford Street, Manchester. 


ArnvuaL Income Excerps £4,700,000. 


Assets Excezp 415,900,000. 


Crams Paw Exocezp &28,000,000. 





‘| A” PEACE RISK. 


Who is carrying your death Risk ? 
Is it your Family, 


or 
a Life Assurance Office? 
WHY NOT LET THE PRUDENTIAL 
CARRY IT? 


c | ne 


BRITANNIG ASSURANCE CQ. LTD. 


Transacts all kinds of Life Business, 
Ordinary and Indastrial. 





Established in 1866, the Funds of this Pro- 
gressive Company now amount to £5,000,000. 


Chief Office: Broad Street Corner,Birmingham. 





ONDON AND MANCHESTER 

ASSURANCE Co., Ltp., > Fins — 

| 00,000. Ciaiens paid exceed 

£5,000,000. Ann and Prespeovases can 
be obtained on applica 





i 





CITY OF OSAKA. 
5% STERLING BONDS FOR £3,084,%0. 


The City of Osaka announce that Bonds value 
£405,500 non inal have been purchased for the 
purpose of cancellation, and the said bonds are aq 
cancelled. 

Ist November, 1919. 
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The List of Applications Sor I 
proceed offer for sa 
Applisctions will ke make to the Committees of the 


WOLSELEY MOTORS, 


the Companies Acts, 1862 to 1900.) 
Debenture 


neorporated 
64 per cent. First 


Authorised 
issued in exchange 442,000 Mortgage Debsature Stock outstanding at the rate of £95 of the per cent. 
fee Debent ara to feos of tees per cent ied spore oh 5 Be tare Stoo in of the Extraordinary lutions passed by tne’, per cent Best Mon 





‘November 8, 1919, 


lose on Thureday, the sth day of November, 1919. 
tod London Biock Bxchanges for offical quotation aad for special permission ts deat ah, 
or purchase. 


LIMITED, 
Stock £1,700,000. 


« Deben: 


i the balance of {1,280,100 at 95 per cent., and have sold £180, 100 bef _ 
ee October, sate, BST eee ere, {os is hereby Offered for See terms mentioned below.) ee 
Trustees for the 64 per cent. First Mortgage Debenture Stockholders, B.S.T. (BIRMINGHAM), LIMITED. 


Authorised Share Capital 


DIVIDED INTO 


00,000 7 per cent. PREFERENCE SHARES of {1 each, all issued and full 


- £1,800,000 
Of whieh «i 
have been issay 


1,§00,000 ORDINARY SHARES OF £1 each, of which there have been issued to VICKERS, LIMITED, 1,000,000 (fully-paid).. = .. =... .. —£1,000,0 
Offer for Sale by B.S.T. (Birmingham), Limited, at 9934 % of £1,100,000 64 per Cent. First Mortgage Bebenture Stock 
Repayable (by anoval drawings out of a Cumulative Sinking Fund) at 195 per cent. over 25 years as stated below. Interest is payable by Warrant half-yearly on the 
1st April the rst October. 
BARCLAYS BANK, LIMITED, Lombard street, London, E.C.5, and BRANCHES, are authorised by 5.8.T. (Birmingham), Limited, of 5, Lombard street, London, E.C. 5, 


To receive as Bankers on their behalf Acceptances of the Offer for Sale at 99 per cent. of {1,100,000 64 per Cent. First Mortgage Debenture Stock of Wolseley 
Motors, Limited, payable as follows :—On application, {£94 per — ; 0 eeeaes, 25 per —— on the 30th day of December, 1919, £25 per cent, ; on the us: 
yo arch, 1920, {40 per cent. 


The Debenture Stock which is limited to £1,700,000 was authorised by the 
Resolutions set out below and will be secured by a Trust Deed made between 
the Company of the one part and B.S.T (Birmingham), Limited, of the other 

by such Trust Deed a specific first charge is created on the Companys 
rechold and leasehold land and buildings, as set out in the Schedule 
thereto, together wh the fixed plant in connection therewith and in addition 
a floating charge on the Company’s other property, assets and undertaking. 
Such charge does not prevent the Company (until the security becomes =n- 
forceable) from selling, alienating, mortgaging, charging, or otherwise dis- 
posing of the general assets in the ordinary course and for the purpose of 
carrying on its business, A sum of £140,250 is to be provided by the Com- 

y annually, commencing to accrue from rst October, 1919, which, gub- 
ject to the discharge of interest on the outstanding Debenture Stock, is to be 
applied in the redemption (by annual drawings) of Stock at sos per cent. 

e¢ whole of the Stock will be redeemed by the rst day of October, 1944, the 
date prescribed by the Trust Deed. 

Power is also reserved to the Company to repay the whole or part (ascer- 
tained by drawings) of the Stock at 105 per cent. at any time after 1st April, 
1920, upon giving six calendar months’ previous notice, and to purchase 
Stock on the market up to that price plus accrued interest. No such re- 
demption or purchase shall, so long as any Stock is outstanding, affect the 
Cempany’s obligations to redeem the Stock by annual drawings. ; 

Stock now offered for sale will rank for interest on the amounts paid 
on application and acceptance from date of acceptance and on the further 
Setnalnente from the due dates respectively. The first payment of interest 
will be made on the rst April, 1920 

The Stock will be transferable in multiples of £1. 

Delay in payment of any Instalment will involve risk of forfeiture and a 
liability to interest at the rate of 8 per cent. per annum 

p Sanewing is a copy of a letter from the Chairman of Wolseley Motors, 

Adderley Park, birmingham, a1st October, 1919. 
To Messrs. B.S.T. (BIRMINGHAM), LIMITED, 
3, Lombard Street, London, E.C. 3. 

Gentlemen,—With regard to the £1,280,100 64 per cent. First Mortgage De- 
benture Stock which you have purchased, and which I understand you are 
o- to offer for sale, I submit the following particulars relative to the 

'y- 

The Company, which was formed in 1901, are the Manufacturers of | 
well-known ‘‘ Wolseley’ Motor Cars. 

The authorised capital of the Company is 41,800,000, divided into 

1,500,000 Ordinary Shares of £1 each, of which 1,000,000 Shares have 
en issued to Vickers, Limited, and are fully paid up, leaving 
a balance of s00,000 Shares to meet future requirements. 
300,000 7 per cent. Preference Shares of £1 each, the whole of which 
have been issued and are fully paid 
The Company issued £500,000 5 per cent. First Mortgage Debenture Stock 
in 1914, of which £58,000 has been redeemed and the balance of £442,000 will 
be exchanged for the new 64 per cent. First Mortgage Debenture Stock as 
hereinafter mentioned at the rate of £100 of the former Stock for £os of the 
latter Stock. 

The Directors of the Company consider that in view of the rapid develon 
ment which has taken place in the Company’s manufacturing capacity during 
the past five years, the time has arrived when a complete rearrangement of 
the finances of the Company is necessary. During the War very extensive 
additions to the Works took place. These extensions had of necessity to be 

ally considered from the point of view of the manufacture of Munitions, 

though the requirements of the Company’s normal business were kept in 

view as far as possible. In order to enable the Company to make the best 

= use of the extensive additions which have been carried out during 

War, it is necessary that further additions to the land, buildings and 

plant should be made so as to balance the equipment of the shops with that 
during the War to bring them up to their maximum capacity. 

Since the signature of the Armistice the demand for “ Wolseley Motor 
Cars has been truly unprecedented, and so great is the volume of orders 
which customers at coos and abroad desire to place with the Company that 
it will be necessary for some considerable time to come to adopt a system of 
@pportionment in order to secure equitable distribution of the Company’s 

ions. The Directors feel, therefore, that the right policy to pursue is 

meet the demand as quickly as possible, and at the same time to assist 
eecrely in the reestablishment of the country’s trade by a carefully con 
dered and comprehensive policy. ’ 

The Directors decided to create £1,700,000 t cent. First Mortgage 

Stock, and the holders of the ete’ oe cent. ee _— 
eed at a meeting of the stockholders held on the 20th October, Igt9, to 
conversion of their holding of 5 per cent. Debenture Stock into the new 
per cent. Stock on the terms stated above. 

In order to consolidate the motor car interests of Vickers. 4. . 
ments were made whereby Wolscley Motors, Limited, acquired = the Elec. 
tric and Ordnance Accessories Co., Limited, as from the rst June 1919, the 

car (i.e., Stellite Car) Ordnance and Timken Bearing ON of 

Electric and Ordnance Accessories Co., Limited, and purchased on oth 

» agtp, the land, buildings, plant and stock at Ward End, Birming. 

m. The factory, which is freehold, comprising over 65 acres, is within a 

distance of the Company's Works at Adderley Park. 


The nave Seaue will in addition to the following properties be specifically 


BIRMINGHAM —Works at Adderley Park—Freehold 
, 12 acres. Land in Common Lane—Freehold, E 
LONDON.—(s) eee, ae _— pal Showroom and Gomes at York 
Street, Westminster sehold of the 
Gatlif Road, Pimlico; and (c) The benefit of a Bui ing Agrectaent 
ary epteeed into with the Cado Estate. 
Ipia cchold of the Depot at Sandhurst Bridge Road, Bombay 
: nee “ the Depot at Avenue Rost Teo, 
n order to cope with the programme which the Directors late, 
further additions to the land, buildings end ‘cheat 
should be completed as soon as possible, abd the sceoncds of me oat 


» 20 acres; Lease- 


the Debenture Stock will be used for this purpose and also for the Provisicg 

of working capital. z 

The value of the Company’s assets is shown by the following statement 

Freehold and Leasehold Land, Buildings, Plant and Machinery 

at cost, less Depreciation (the value of the Leasehold 

included in this figure is £22,556) ..............-....00 so 
ead sapapesesgnounsonauincsones SEAsunESeseGhEDUoERDRESesenaccecescens 

Debtors, Cash, &c. 





Total assets as per Balance Sheet at 30th September, 1918 hairs 
Ward End Works, at cost price, less Depreciation (purchased 
at 30th September, 1910, from the Electric and Ordnance 
Accessories Company, Limited) :— 
Freehold Land, Buildings, Plant and Machinery £203,647 





oe LT eee 196,353 
jeanne aon 
. Lahr 
Proceeds of this issue (after the conversion of the 5 per cent 
Debenture Stock) which it is proposed to apply as follows :— 
Freehold Land and Buildings ...................ssce0s00 £483,208 
Leasehold Land and Buildings .................s000++. 117,775 
eS eee 415,093 
Se ee 200,000 
—_— 116 9 
h4ytoa, 3st 


—— 
The progress of the business per be gauged by the following Certificate ¢ 
Profits given by the Auditors of the Company, Messrs. W. B. Peat and ( 
viz. :-— 
Gentlemen,—We have examined the Accounts of Wolseley Moton 
Limited, for the last eight years and certify that after providing ior 


Depreciation of Buildings, Machinery and Plant, and Excess Proits 
Duty, the profits are as follows, viz. :— 
For the year ending 30th September, ror ...... £90,940 16 © 
Do. do. BQ1S ......... 121,300 15 3 
Do. do. 162,968 7 0 
Do. do. IE iiphatigs 160,700 12 § 
Do do. RT cies 172,893 o 6 
Do. do. a aiaiiaess 195,005 4 § 
Do. do “eae 214,329 0 0 


Do. do. ~~ oo 316,814 14 11 

* After deducting development expenditure, &c., £10,163 9s. 24. 

In arriving at the above profits, Income Tax, Interest on Loay 
Allowances to Dependants, special war donations, and amounts writ 
off goodwill have not been charged against the profits. 

We are, Gentlemen, yours faithful - 
W. B. PEAT AND CO., Chartered Accountants 
22nd September, ro19. 

In arriving at these figures no account is taken of the profits made by o* 
Electric and Ordnance Accessories Company, Limited, in respect of the & 
partments taken over from them, which have been quite satisfactory, nor 
any allowance been made for the profit which it is expected will be corned 
the addition to the Company’s manufacturing capacity resulting from ‘ 
issue. 

No part of the proceeds of the issue will be applied for capital purpose? 
outside the United Kingdom, or to replace money which has been so applie4 

Yours faithfully, ; 
Vv. CAILLARD, ge 

Special consideration in the acceptance of Offers for Purchase ¥! 
shown to the Shareholders and Debenture Stockholders of Wolseley Motors 

imited. a 

An underwriting commission of 2 cent. and an overriding commission 
108. per cent. are being paid by B.S.T. Birainghom), Limited. d 

A rokerage of 10s. per cent. will also be paid by them on acceptances 
public applications bearing the st of recognised Brokers and 
other than applications from Daderssivee. 





DIRECTORS OF THE COMPANY. 


SIR VINCENT CAILLARD, Chairman. 
STR. TREVOR DAWSON. 


VINCENT C. VICKERS. 
B. L. P. CATLLARD. 

FRA ARKER. 

COL, HON. S. P. BOUVERIE, DS.O. 
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" oint Man 

. McCO : } Directors. satand Bath 

BANKERS TO THE COMPANY.—London Joint City and Midlan 


RMACK, OBE 
Lim : Bask, 
BANKERS TO B.S.T. eae: uae LIMITED.—Barclays 


SOLICITORS TO THE COMP g_ Linklater and Co., Bond Cosrt, 
SOLICI RS FO. TR hg iD ENTORE STOCe: 
.— Pinsent * ; rmin . 
BROKERS.—James A r il, Londos, EC. 3! 
rl reet 
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